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Walter  Harris’  First  Budget  Shines  Through^ 
A  Thick  Layer  Of  The  Clouds  Of  Optimism 

Something  for  (Almost)  Everybody  In  A  |\/\3|’ket  PondGPS 
Picture  of  Tax  Schedules  That  Cries  Heovily  mj,  r 

For  a  Real  Expansion  in  Business  ond  Com*  ®3ning  0 
mercial  Operations  —  Encouragement  Is  1955  BuQQGt 

Provided  for  Everybody,  Individuals  and  At  the  timr  .f  nitinz  lo.in 
Industry  Alike,  Wpdnpsrlay  ,iii?l  prior  to  jtoing  l.o| 

^ - - -  piT.<si  it  ws.^  dilficiill  to  jurlsr  thp  | 

Special  to  The  Financial  Time.  traction  of  the  market  to  the 

OTTAWA  (Staff)  —  Ft  is  quitp  a  budget — and  it  is  all  terms  of  the  hurisei. 
in  the  jrross  national  product.  Here  are  the  outlines:  a  cut  There  wa..  strensth  in  evidence 
•n  personal  income  taxes — the  cut  is  important  in  the  "li  throtiah  the  ii..t  in  Montreal’ 
middle  income  groups,  where  it  will  count.  A  cut  in  cor-  =■'  openim;  but  New  York 
poration  taxes  of  2'<- — it  will  mean  a  lot  for  big  com- 'trnni.  with  the  ticker 
panie.s— and  for  the  small  ones.  A  cut  in  excise  taxes  behind,  hmee  thme  wa,. 

where  it  will  do  a  lot  of  good. 

And.  to  top  it  off.  a  deficit  of*:*  '  ■  — 


COMMODITIES  &  PRICES 


Outlook  for  leather  eontiniie.  weak:  prices  have  been  at  low 
levels  established  at  end  of  Korea  war  and  «ere  further  de¬ 
pressed  as  increasint  use  of  suhslitutes  (such  as  plasties)  made 
inroads  Into  traditional  markets.  Now.  there  is  some  sijn  of  a 
revival  of  exports  of  leather  hiil  the  outlook  for  tanners  gener¬ 
ally  remains  poor.  Xo  priee  g-ains  are  expeeted. 


Power  Cuts  Force  iGlngdl  London 

Slow-Down  On  U.S.  labour  Masks  Its  Split  While 

IVesi  Coast  Industry  Indecision 


Sharp  cuts  in  titanium  prices  announced  Iasi  week  have  re¬ 
flected  growing  avallahility  of  this  melal  while  its  main  uses  have 
not  necessarily  expanded.  Big  boost  In  paint  rnnsiimptinn,  not 
now  foreseen  beyond  seasonal  levels  would  make  a  difference  of 
course,  but  current  prices  are  expected  to  stay  for  a  while. 

Speculators  try  lo  push  rumors  of  further  increases  in  price,  of 
copper  hut  such  increases  are  not  expected. 


(Special  to  The  Financial  Times) 

i  V.A.NCOl'VER.  —  Impoitance  of 
British  Columbia's  va.s)  water¬ 
power  potential,  ciirrcnll.v  the 
stakes  in  political  and  indirstrial 
manoeiivering.s  between  the  fe.i- 
eral  and  provincial  goveinmenl.s 
and  U..S.  industrial  intere.st-.  has 
been  pointed  up  by  drastic  pnwi  r 
cuts  lo  several  big  industries  opei  - 
alinp  .just  south  of  the  border  in 
the  .stale  of  Washington. 


Big  Things  Shaping  Up  in  U.K.  Whether  tht 
Next  Election  Goes  This  Woy  or  Thot — Bevon 
Still  Trying  to  Become  the  Next  Foreign  Secre¬ 
tary,  While  'The  Desiccoted  Adding  Machine' 
Frowns, 


Primary  aluminum  ingots  |)avr  been  raised  half  «  cent  a 
pound  to  30'x  rents  In  Canada  and  adjustments  in  semi  fabricated 
aluminum  are  expected  shortly.  This  follows  the  recent  Increase 
In  prices  to  31'-,  cents  a  pound. 


quite  modest  proporlion.s  if  the  ward  that  fundamental  obiective 
G.N.P.  comes  out  at  the  way  it  i.s  of  all  economic  policy  -the  .steady 
cnn.servalively  estimated  and  a  expansion  of  the  wealth  and  wel- 
halance  if  the  Ci.N.P.  comes  out  fare,  the  employment  and  incomes, 
as  the  minister  and  the  tieasury  of  the  Canadian  people.  Nor  would 
board  think,  hope,  anticipate,  ex-  I  want  'o  leave  the  impression 
peel  i1  lo  he.  that  goveinmenls  alone  bear  these 

Here  are  the  details.  (And  if  you  irspon.sibilitir.s.  The  healthy  rx- 
ibink  vou  are  rradini  the  budget  Pansion  of  the  Canadian  econom.v 
forerast  made  in  The  Financial  '^'’n'.vbody's  husinc5,s." 

Times  on  March  11th  you  are  qui'e  product,  the 

right.  As  w,s  the  ease  !a.=l  year,  r"’erridin2  set  of  figures  which 
The  Financial  Times  came  as  rinse  rnusi  delermine  a  mini.slers 
to  the  right  foreca.sl  as  U  was  po.s-  budget  policies,  the  mini.ster  ex- 
*ihle  to  do  with  the  facts  on  hand  P'''’'''  '''’«''b 

as  they  were  known  then.)  billion.s.  but  lo  be  at  a  rale 

The  minister  exped.s  a  gro<s  billion  per  annum  towards 

national  produei  of  a  little  heller  '’"b  of  the  year, 
than  $2.0  billion.s.  (The  FT.  fore-  Obviously,  thi.s  lakes  mme  tha.o 
cast  was  .$2.o  billion,  i  wishful  thinking.  It  lakes  an  ex-  "  bich  should  have  Us  effeel  on 

On  this  he  propo.se.s  personal  in-  'raordinary  growth  in  both  the  consumer  huyini.  Al.so  .,een  as  a 
come  reduction.s  of  about  12',.  '^bi'b  '"'b  the  material  vahie.s  nf  'P^'kel  faelor  for  specific  com- 
(The  FT  forecast  vs  as  10'.  •  On  'be  national  economy.  On  the  P»P)C'  'he  cut  in  the  excise  lax 
I  hi, s  hr  also  proposes  a  cut  m  ro-'-  bucstion  of  Cross  National  Pro-:""  aiuomobilr.s  and  the  rlimma- 
poration  taxes  of  2'’  iThr  FT  bi'ct  the  Budget  .speech  said;  "op  of  >bc  lax  on  tires.  Another 

forecast  wa.s  to  the  effert  that  r.o  -Af'er  analyging  all  the  relevant  b'  'be  estimate  of  the  Finance 
rut  ,n  rorporation  taxes  could  he  eonsideration.s.  I  have  eonriuded  Mimder  of  a  record  lev 

vi.suali7.ed  without  a  rut  in  per-  _ 'f  ontimied  on  page  1,3 

.tonal  income  taxes  • 

On  this  he  propo.ses  also  to  cut 
certain  exci.se  and  other  nuisance 
laves  with  a  resulting  deficit  of 
about  $160  millions. 

But  —  the  G.N.P.  is  hoped  to  go  - 

higher  .still — with  a  figure  of  $26  .New  opportunilies  for  C'auadiao  a  surplus  of  other  eiirrenc 


vva.v  of  telling  'vhether  the 
firmness  here  bad  its  inspiration 
in  the  budget  nr  vs’helher  it  was 
in  sympathy  with  the  trend  in 
New  York. 

.Stock  broker  opinion  with  re-: 
gat'd  to  the  probable  impact  of  the 
budget  on  the  market  was  mixed. | 
There  are  .some  who  see  little  en¬ 
couragement  for  .strength  on  the 
Ibasis  of  the  2  per  cent  reduction 
in  the  corporation  income  lax;' 
the  idea  being  that  the  most  il 
would  mean  'vould  be  an  offset  in' 
some  mea.stire  to  the  ronfraefiou 
in  profit  margins  that  has  been 
in  evidence  in  many  sectors  of 
industry. 

There  are  olheis.  however,  who 
see  a  psychological  uplift  in  the 
cut  in  prr.sonal  income  laxc.s 


The  long  expected  rut  in  salmon  price*  wa»  announced  for 
Puget  .Sound  packer*,  with  a  reduction  of  .iO  cent*  a  rase,  to  $16. 
It  is  expected  that  packer*  in  British  roliimhia  will  follow  suit, 
because  of  the.  fact  that  salmon  is  an  Item  in  international  trade. 

Grain  buying  has  been  sharply  reduced  for  early  shipments 
out  of  most  X'orth  .American  ports  but  Canadian  forward  sales 
this  winter  have  been  hravv  which  should  account  tor  an  im¬ 
portant  and  steady  flow  for  thr  nrxl  frw  months.  Prirr  Irrnd 
rontiniie*  losver.  howrvrr.  in  most  fulure*.  This  applies  (o  mosl 
agriciiHiiral  product*  wilh  frw  exceptions. 

Following  the  recent  Increase  In  the  prire  of  silver  by  t', 
rent*  to  6flS  rent*  an  ntinre,  there  have  been  some  minor  re- 
artions  wbirh  are  now  fnlinn  eri  hy  a  further  rut  of  1 rents 
an  ounce  to  bring  the  price  down  to  67.  The  great  demand  tor 
mining  purposes  has  apparently  been  somewhat  overestimated 
and  the  reduction  is  an  (at  least  partiall  answer  lo  this  mistake. 

Continued  high  demand  for  lead  and  rinc  is  still  bringing 
the  ncrasinnal  fractional  increases  in  prices  for  both  metals. 


By  ALFRED  W  GINGELL, 
l.nndnn  (lorrespondent  of  the  Financial  Times 

IT) V DON. — P'or  unitv'.';  .sakr  Mr.  Bevan  l,o  figbl. 

’  Fourteen  manufacturing  plants.  tbr 

incluriing  aluminum  and  other  •  _  .•  j  lu- 

mptai  producers,  have  hmn  obliged  timp  of  writing.  Thp  con.^titupncy  partie.®  and  tVip  d  • 

tn  rurt;»i]  thnir  powpr  ii'P  j^ooflPTs  in  tlip  unions  hH'’P  ri.'^n  in  .'trnnjrtn  to  o 

third  due  to  mounting  .shortages,  hattip  on  hi$  bphalf  and  Mr.  (lait.'skpll.  thp  Ipading  ron- 
Mo.st  of  the  companies  eoncerned  (-p,.  Attipp  crown  and  an  a nt i-Bpva nitp.  i.'!  dis¬ 

have  announced  their  iradine.-s 

u  u  .  comntpfl. 

to  huv  higher-co.st  power  in  an  i  j  I 

effort  to  maintain  production  and  M'-  Rp'an  apppar.s  fo  havP  narrowly  p.scappd  pxpul- 

preveni  unemployment.  .siitn ;  and  no  doiiht  ."somp  facp  .'saving  formula  will  bp  pio- 

Steam  generating  plant.*  in  ducpd  which  will  piiablp  him  to  givp  “as.'surancp.';  a.'S  to  hl.6 
■Seattle  and  Portland  have  in-  ^.cndiict  ”  Hvpn  now.  howpv'pr.  .'somo  of  hi.-;  friond^ 

crea.scd  production  tn  an  effon  to  ^ 

meet  the  i  cquirrmcnt.s  f>f  ind  i.--  _ 

tries  that  have  been  based  prin-  1""  much.  P  will  .'sOP.  ^  _ _ _ 

In  the  meantime  cxpcdienc' 


cipally  on  the  relatively  cheap 
power  created  b.v  the  big  hydro-  ''t'"  "'oi'd  that  sum.'  up  the  jilua’ 
projects  carried  out  along  the  Col-  "on.  Mr.  .Mtlee,  it  seems,  dor 
umhta  River  during  the  past  20  oot  want  a  .split  in  the  part.v  oi 
vcai's  to  have  to  fight  a  battle  with  to.” 

The  power  cut  was  announced  rrhels  in  the  constituencies  with 
by  the  Bonneville  power  admin-  election  looming.  He  has  suc- 


»l  of 


G.N.P. 


Mefcon//7e  Bank  Plan  Helps 
Sales  to  Dollar-short  Areas 


Tempus . . . 

A  Shot  in  the  Arm  Budget 

Mr.  Norris'  first  attempt  will  be  good  for 
everybody  excepf  the  fellow  who's  got  no  orms. 
—  The  Dream  of  a  Royal  Commission. 


OTT.\W'.A.  —  Any  budget  tha:  when  he  got  round  to: 
ciils  taxes  is  a  good  budget  as  far  ‘  I  AM  RECOMMFNni.NG  a 
as  Canadians  are  concerned.  Thi-  .NEW'  SCHEDUI.E  OF  R.\TES 
with  the  fir.st  Harr'.s  budget,  touched  W'HICH  W’M.I,  REDUCE  THE 


L.abniir  Part.v  rut  and  ran  and  Mr. 
.^itlee  .somehow  managed  to  maka 
Mr.  Bevan  look  all  sweet  and  un- 
rea.sonable.  They  beamed  at  one 
another  at  the  parly  ronferenre. 
Since  then  Mr.  Bevan  has  made 

,  ,  ,  ,,  u,,.  one  attack  after  another  on  the 

i.siralor,  who  blamed  it  on  pcaa  eroded  foi  the  lime  being  but.  ■  ,  j  ,  a..,...., 

,  top  brass.  He  is  at  daggers  drawn 

demands  caused  b.v  cold  weather  make  no  mistake,  there  ate  foict.s 

and  low  levels  in  reset woir.s  which  antagonisms  within  the  party 
furnish  water  for  h\ dro-elecli  ic  "  hich  would  come  to  the  surfare 
plarils.  if  there  weic  another  thumo.- 

.Muminum  plants  of  Reynolds  down  by  me  volets. 

Metals  Co.,  recently  leportcri  t  i  Mi.  .Mtlee  has  tallied  the  party 
be  interested  in  pouci  and  metal-  loiind  the  hannei  of  unity  before 
urgical  pos.sibilitics  in  northern  In  IWl  Mr.  Bex'an  was  engaged 
BC..  at  Longview.  Wash.,  and  in  a  bitter  battle  with  the  Old 

Trnptdale.  Ore.,  are  affeeieri  by  Guard.  Then,  as  the  eronomic  .  ,  ,  ...  .  .u, 

in  favour  of  withdrawing  me 

the  power  euthack.  crisis  gathered  m  inlrn.sily,  the  •  .i  . 

_ _  _  Whip.  Thi.s  IS  the  equivalent  to 

being  cast  out  in  the  wilderness. 

but  a  shoal  of  telegrams  pledging 

support  to  Mr.  Bevan  wa.s  |•peei^'- 

ed  finm  the  constituencies.  This 

had  obviously  .sunk  home  by  the 

lime  the  meeting  was  held  to  de- 

Spei'ial  lo  The  Financial  Time*  cide  Mr.  Bevan's  future  when  it 


with  Mr.  Gailskril  who  defeated 
him  for  the  Trcasuirrship  of  the 
Parly  and  the  fad  that  he  has 
called  the  former  chancellor  '  th  s 
desiccated  adding  maehinc'  docs 
not  help  matters. 

*5*  *5* 

T'lc  rnnfiision  in  the  party  was 


Steel  Industry  in  6.C.  Given 
Big  Boost  from  Foreign  Capital 


_ . _  _  _  _ ^ .  ,  . .  vvr.i,_n  V.11,  nri»ijvr  inr  VANCOUVER.  —  British  an  l  by  the  Wallei'S  has  been  impor'-  was  decided  to  ask  for  assurance.' 

billion.s  mentioned  and  this  would  importers  and  exporters  arc  ex-  which  il  could  buy  goods  which  the  folks  where  they  live.  The  T.^X  PAYXBI.E  B^■  P  to  13  PER  '''tmupean  rapiial  is  behind  a  steel  ing  cement  pidduceri  in  Hamburg  as  tn  his  good  conduet  for  the 
bring  about,  if  not  a  siitplus,  a  peeled  to  open  up  as  a  l■csu!l  of  B  doe.s  not  need,  hut  which  aie  ax’eiage  married  man.  for  in-  CENT  FOR  R.i',  OF  OUR  T'W-  cement  production  pro-  from  ra'v  maleiial'  obtained  in  future. 

revenue  figure  as  clo.se  to  croaling  an  extensive  lour  of  South  .Amer-  in  demand  in  Canada.  If  the  three  stance,  getting  around  $.i.n0il  a  P.^^■ER.';■’  'simched  immediaiciv  East  Germany.  One  propo.-al  is  Ty,p  wheel  had  .swung  full  rtrele 

a  balance  as  it  was  possible  to  ins  jii.st  complPted  by  Henri  E.  parties  can  agree  on  prior*  whicn  year,  will  le.ioire  in  a  rut  of  about  •  Sweelesi  words”  ever  told  Columbia,  representmg  that  South  American  iron  ore  The  minority,  howexer.  that  were 

do  on  a  national  budget  of  con-  Moqucitc.  president  of  the  Met-  leave  a  profit  to  all  coneerned.  >  p  per  cent  on  hi.s  present  taxes  initial  investment  of  $10,006,006.  would  be  brought  to  British  Col-  ^tjn  jn  favour  of  expulsion  knew' 

.sideiably  oxer  $4  billion.s,  cantile  Bank.  During  his  trip.  Mr.  triangular  transaction  may  result  Then  loo,  let's  sing  the  .second  3^. 

Exercise  in  Optimism  Moqucite  made  artangements  with  which  keep.'  trade  moving.  vc-.^p  of  the  Hallelujah  Chorus  as  '  Hoo.  Walter  also  made  music 

No  xx'onder  that  the  financial  banks  in  I.atin  .Am-  While  the  principle  of  these  've  intone  the  joyous  syllahirs  .,,.hen  hr  said' 

ei  iiic  of  the  Opposition  called  this  enabling  the  Met  cantile  In  transactions  is  simple,  their  actiia!  that  excise  taxes  on  cars  has  been 


an  exeyrisc  in  optimism.  That  is  Canadian  merchant.*  inter-  implementation  is  not,  declared  cut. 

xx  hai  this  budget  turned  overcoming  trade  harriers  the  Mercantile's  president.  Il  calls  The  Hon.  Walter  Harris,  enjoy 


exartl.x 
nut  to  be. 

.\s  to  detail.' 


according  10  Di.  William  K  Wal-  umbia  for  use  in  the  phanned  .sled  their  Bex  an.  They  knexx’  that  af- 

Icr.  rcprcscnlatix’c  of  the  finan-  mill  and  that  the  ships  xx'ould  ter  all  the  bitter  xx'ords  that  hax  e 

ring  group.  Ten  limes  that  amoun:  reiiiin  to  .South  .America  xx  ith  hcen  spoken  and  the  iveekly  ouf- 

xx’ill  be  spent  on  .subsequent  c.\-  cement  manufactured  heie.  pourings  of  the  "Tribune.”  the 

I  hax  p  decided  In  repeal  com-  psnsion.  jt  i.s  planned  to  expand  the  plant  Bevanite  creature.  that  unity 

plelely  the  excl.-e  lax  on  aU  tire.'  Component'  of  the  plant,  non  in  Vancoiix  er  gradually  over  the  could  be  nothing  but  a  sham  How 


by  means  of  liiangular  or  multi-  /or 


Nothing  new 


angular  transactions. 


an  extensive  knowledge  of  ing  his  riebiii  as  a  biirigri  maker 


and  tubes  regardless  of  their  use.”  heing  a.-semhleri 


ox'ersea-,  n-ill  he  next  ten 


Ultimate  capacity  could  they  hax-e  confidence  that 


traffie  rules”  and  '  road  conrii-  looked  like  a  hririegronm 


IS  hr 

for  the  fellow  in  Ouebee.  If  Qur-  The  principle  of  these  Iransae-  tions”  which  has  hitherto  not  been  'X'alkeri  forxxard  lo  hi.'  special  tec. 

hrters  xxani  to  get  out  of  paving  '"^ns  is  .-impic  although  often  mis-  ax'ailablc  in  Canada'.'  commercial  lern.  He  may  not  hax-e  had  the 

double  taxation,  they  hax’e  lo  go  understood  by  many.  Mr.  Mo-  centres.  The  comparatively  small  traditional  brida'  trappings  hul  he 

lo  vxork  on  Quebec,  P.Q,  quelle  likens  a  triangular  de.tl  number  of  Canadian  merchants  did  haxe  something  nexx’  in  the 


Naliirally  the  drop  in  exci.'e  tax  .^hipped  here  for  assembly.  It-  nould  he  about  1.000.000  tons  of  he  xx  ill  be  a  good  boy  in  the  fu- 

on  motor  cars  is  quite  something,  capaeity  will  be  produeiion  <>'  steel  a  year,  end  Ibis  dexelopment  lure'’  He  thirsts  for  power.  Could 

The  nil  from  1,3  per  cent  excise  vip  qqp  „,ris  of  .steel  anniiellv.  Ulti-  ,voiild  lepi  e.sciit  a  total  invest-  Mr  Gaitskcll  sit  by  his  .side  in 

on  motor  ears  down  lo  10  per  cen;  mately  capacity  vx  ill  be  1,000.000  nxeni  of  .some  $100,000,000.  any  fiiliire  government  '.’  If  Labour 

i.s.  in  effect,  a  ten  per  cent  redtte-  mns.  Meantime  another  companv.  returned  lo  office  he  would 

lion. 


.Meantime  another  companv. 

The  chap  who  had  rental  in-  actinq  of  a  truck  driver  who  are  familiar  xx’ith  Ihe.'e  more  'sx  cuts,  and  .something  blue  in  •’’'rrl  mill  x'  ill  tie  in  xx  ith  Wcstrtn  Can-ada  Steel  C  o.,  xx  hich  haxe  lo  be  ^ixe’n  poxx  er. 

come  will  no  longer  be  regarded  "  Srl  from  A  lo  B  -'uphislicaled  forms  of  intern,*-  his  nexv  suit.  cr»'c-Prned.  an  extensive  program  contem-  n.c,.;  as  much  power  as  the  entire  .3s  a  first  step  to  the  lop  he 

as  an  investor.  Tne  extra  four  'he  direct  route  is  blocked  tional  trade  have  usually  made  It  did  seem  that  he  was  getting  cnrporalion  tax  from  plated  in  this  section  of  Canada  city  of  New  We.stminstrr.  ha,-  be-  aspires  either  to  he  Chancellor  of 

per  cent  won't  be  charged  up  to  '^e  authorities  for  heavy  ir.af-  thoir  deals  through  New  York,  sway  with  .some  gobbledegook  Waller  intrre.sts.  ineiiiding  pnme  Csnaria's  first  all  -  electric  the  Exchequer  or  Foreign  S'erte- 

him.  which  admittedly  has  excellent  "  hen  he  xvas  trying  tn  explain  moment  manufaeture  by  an  affi-  ,s,rcl  producer.  It  xvent  into  pro-  lary.  In  the  first  job  he  would  oe 

Inx  e.-lment  companies  gel  a  Pnei  getic  and  determined  facilities  for  the  purpose.  that,  though  hr  was  budgeting  foi  Anglo-Cancd.i?n  Cement  Co..  r|,,ctton  only  a  few  days  ago.  using  able  to  attack  the  'moneygrabbrr.* 

tougher  dcal-thcv  will  be  "taxed  "T  '"''seh  his  goal  Nerd  for  Domestic  A»encies  hr  wa.s  not  going  lo  havr  '^<>"2^  this  slash  in  the  alrrady  oslablishcri  in  Van.-ouvn-  3  ^rw  type  of  induction  heating,  in  thr  City”  In  thr  .second  ho 

twrntv  per  cent  on  thrir  taxable  tiiffPt'Pnt  route,  .say  from  A  Doing  busine."  with  Nrw  York  =*  Thi'.  to  tell  the  '^‘2'V.v  imPor-  as  a  di-trihuior.  ..3IH  ,0  hr  thr  large.'!  in  the  world,  xvould  hr  ahir  lo  Ihioxv  a  .spann-r 

tnromr.  vcgardlr.s.s  a.s  to  what  thr.x  '-i"  C  lo  B.  Of  course  hr  will  however,  inxmlxvrs  one  important  fP”""’-  ''  Waller.  German-born  Bri-  Thi'  i.'  thr  first  timr  that  a  ml-  into  thr  Chanrcllrric.s  of  the 

hax  e  rIrciPd  to  hr  cla.-.srd  as  in  'hp  ii'sffir  I'ulr.s  fii.sadvan'tage  for  Canadians  Agei-,-  hitting  .lame.'  Macrionnrll.  Pf’-'f^sil.''  ti-h  chrmical  rnginerr  and  grad-  ling  mil!  has  ii.srd  thi.-  method  of  world.  Wr  know  his  anli-Ameri. 

the  past.  Maybe  Ihr  mulp  over  C  is  imprar-  cies  Ihere'  under'landablv  were  Pxclaimed:  Cambridge  Unixer.sily.  hraling  ingot*,  according  lo  Pm-  ranism  and  his  other  peruliar 

An  ca.scmcnt  for  the  bu.sincss  ''  inxolxr.,cl  up  for  the  principal  p,„.posc  nf  10  the  Waller  companies  arc  sidrnt  C.  D.  Hobbs.  xirxvs  oix  foreign  affairs^  .So  there 

a  forbidden  left  turn.  Then  the  of  handling  American  exports  f'P"ePi-'m:"  ^  ^  e"P"'"lled  financially  in  the  Winning  a  Placr  ,arr  others  who  would  have  good 

driver  mighl  consider  another  ap-  and  i|  j.,  no  surprisr  that  bccau-e  ''  Soods.  United  Kingdom.  I.ikr  spx-eial  Thus  P.iili-h  Coliimbia  is  grad-  lea-on  to  hr  alarmed  if  he  were 

Truth  to  tell,  our  Markdale  boy  Not  rx-en  thr  thought  that  it  other  xx  rallhy  family  groups  in-  ,iallv  ix  jnning  a  place  for  ii.srif -'"eeessfiil. 

D  lo  B.  pnec  ic  J  _  did  dazzle  the  croxxd  a  bit  when  does  not  begin  until  .Inly  can  lake  leicstcd  in  industry  they  ^  . . 

. .  never  he  certain  how 


man  xvhn  has  to  horroxv  m 
finance  through  slock  or  bond 


costs,  but  not  commissions. 
An  interest  ins 


in  B  and  reap  the  U.S.  source.'.  Canadian  rxportei .,  ^  ,  , 

hnsmess.  It  will  pav  Ihc  average  ^  "'ce  xmlume  of  busine.".  '  "  ""  ..  « 

Canadian  to  earrv  on  '  ,  '  eomplacen  eompetitor  is  but  when  the  going  gets  tough,  our 

Re.sources  dexelopment  indu.s-  , 'he  7m  L'  7  \ P’'^”^' 

tries,  in  mining,  oil  and  refining.  nZtn  na,  7  a  '^-' 

am  mreiving  further  amelioration  heixxeen  A  '  rl  R  ’7"^  "  "T'Pe'!'''''nt  that 

ef  .  position  whieh  hitherto  has  J' ^trta ^  of  d7  7’’'' 

Hern  .somexx-ha,  anomaloii.s.  Tni*  l^^nt 7  77  7”  P/--’’  "'^Hing  and  elear.ng  - 

should  haxe  some  real  effeel  a  of  (  an-  currencies  be  developed  right  here  With  the  receipt  this  xx  eck  of  deriiieting  interest  rharge.' 

the  industries  concerned.  The  ^  he"'evet.  have  (Continued  on  page  13)  ."^e  repoit  of  St,  t.awrenre  Corp.  adding  'other  inrome.'  the 

”  rpsnllp  of  19, SI  oprrations  of  all  riii.slry  was  ahlp  To  .'ihow  thp  1-^  C^rilchlry,  Canariian-born  Rriti.'h  anr) 


thp  political  pendulum  will  swinz. 


ence  i.s  given  to  domestic  inter-;. . .'  .  .  , . . . ''  '‘"'a'  "  piivdiiccr  and  fabricator  of 

It  will  take  .some  extra  ener-'y  ests  In  times  h  ih  d  d  "  single  paean  (mm  my  chant  eager  to  develop  connections  in  ,^,-1 

"'r  r 

.cixahlc,  on  cca.-ing  lo  carry  on  f„,  hi.,  indtislr.v.  wh.lc  enjoy  a  nice  xmliime  of  b7nes7'''‘7‘  tConltnued  on  page  I3t  .Already  tinder  conslruclion  is  a  p,ovincr  worked  for  establish-  [7,  7'w  7  f7irhcl7at"Laho"u* 

hi.s  more  complacent  competitor  ‘  — '  - -■ - ■  ... 


Pulp  &  Paper  Profits  Up 
15  Per  Cent  Over  1953 


provinrr 

steel  pipe  Plant  being  financed  and  hf  a  -trcl  ind.is.ry,  and  .some 

built  by  .Anglo-German  inioics;s  gp  vear-  ago  a  bount.v  on  pig  'ion 


near  .New  Weslminsler.  but  this 
cnterpri.se  is  enlirelv 


e.-tablishrd  by  the  pi  ovince 


to  the  polls. 

Tnen  an  uproar  in  the  part'’  "  iH 


,  „  R'"  'P  inrentixie  no 

fiom  the  Haller  pm.|ect,  ,,.3^  m  claim  the  bounty 


and  it  "-as  rx'enlually  'X’ithrliavxn 


measure  is  obxiously  included  io 
proxide  a  major  boo.si  to  those 
industries  lo  xx  hich  the  gox  ci  :t- 
ment  looks  for  much  of  Ihc  m- 
creasr  in  the  gm.s,s  national  pm- 
diicl. 

All  ill  all.  Mr.  Ilarris  xx’hn,  if 
anything  at  all  is  orlhodox  in  h;*^ 
view-,  both  as  to  fi.scal  policie.; 
and  bu.*ine.-s  msppn.sjbiliUcs.  lakrs 
the  x-iew  in  thi.s.  his  fir.si  budget, 
♦hat  gnx’Pinmenls  ran  do  only  so 
miirh.  The  rest  is  up  In  (he  vari- 
ou.»  groups  who  compose  the  eco- 
nomv  of  the  country. 

'Let  me  add  at  once,”  he  said 
m  his  speech,  ’  that  I  do  not  think 
that  fi.scal  policy  i.s  the  only  means 
of  piomolmg  economic  .-tabilitv 
and  expansion.  Fi.scal  pnlivw  vs 
Hist  one  of  srxeral  mean.*  In  that 
end.  Mnnrlaiy  poli’cy.  trade  po.- 
uv  and  policies  relating  lo  rr- 
'Otiice  development  and  hasic  in¬ 
come  maintenance  are  equally  im¬ 
portant.  and  in  certain  contexts 
may  hax'p  eonsiderahle  greater  in¬ 
fluence  ’ 

"The  important  thing  i.s  that  all 
th*  useful  tools  and  xx’eapons  at 
the  dispo.sal  of  the  government 
should  be  y.sed  and  directed  to- 


.'*oiitb  American  Ore 

apfj  Among  principals  of  the  Waller  Before  World  War  II.  a  cnm|iic- 
In-  group  ate  Brig.  General  .A.  C.  hen.-ixe  surxey  of  the  economic 

industrial  possibilities  tif  a 


sav  vx'p  told  vou  so  If  Bex’an  ge*s 


Money  and  Capilal  Markcls 

'liiesriay  Close 


■ -  Montreal  - - 

Thi*  Last  Week 
xxerk  week  In  '.34 


—  .\ew  Vork - 

This  XX  k  Last  xvk. 


Day-fo-nay 
Loans  t) 

Treasury  Bills 

31  day  1.03 
273  day  !.?3 

Commercial  Paper* 

30-  83  day  I1, 
90-179  day  P, 
Canadas 

2',  .Inly  .36  1.13 
3  May  38  1.83 

3  66  2.60 

3',  79  3.13 

Provinria  Is 

On  I  3  68-70  3.18 
QiiP  3  67-69  3,17 


1.13 
1 .34 


I 

I  13 
1  86 
2.38 
3.13 

3.16 

3.22 


I  .33 
1.84 


Call  3fnner  I'2-I’'« 
Trea.sury  Rills 

90  day  1.13 

rommemal  Paper 

270  ria.v  l-'«-? 

r..S.  Treasuries 

2L  Nox-  13  61  2,63 

2h  Dec  13  72  2.73 


1  '2-1' 


1..37 


2.60 

2.72 


-  London  - 

This  l.asi  Week 
Meek  Meek  in  ’54 
Treasury  Bills 

90  day  ,  ;i.7fl  ;i,a0  2.12 

I’.K.  Ronds 

?'x  .37  3.26  3.13  2.36 

•1  60  3.21  3.20  2.70 

3  66-68  3.7]  3.71  3..30 

41*  74-73  3.38  4.03  3.92 


axvay  xx’ith  his  current  indi.vce- 
tions.  the  I.ahour  Party  is  almost 
bound  to  go  lo  the  country  on  a 
partial  Bevanite  program.  .Attlee 

the  ma  jor  pulp  and  paper  com-  percent  gain  in  net  piofils  large- ,  financier,  who  vx  as  in  Vancouxci  steel  pro.ject  in  British  Columbia  henchmen  will  have  to 

panie.s  are  now  available.  .Ac-  ly  as  a  result  of  a  1  eduction  in  icccntly  to  lay  the  gi  (lunrixvoi  k  xxas  made  by  the  .Arthur  McKee 

cordingly,  the  Financial  Times  has  income  tax  rales.  Income  ta.xes  for  the  project  now  proceeding,  oiganizalion  of  Clcxcland.  O.,  and 

prepared  a  composite  table  shnxx’-  paid  in  1934  amounted  to  .$60  3  and  Hilary  Marquand.  foi  ntcr  -ex  cral  alternative  courses  were 

ing  lesulls  for  eight  ctxmpanies.  million  on  a  .Net  Before  Taxes  of  mrm'nri-  of  the  British  labour  gov-  lecommended.  ranging  from 

Abitihi.  Price.  Balhiirsl.  Con.-oli-  $119.6  million  compaicd  xx  ith  $36  3  ernment.  fnllx  -  integrated  operation  xx  hich 


•  Primp  rales.  Largely  Ihenretical  presently  due  In  the  fact 
the  arreptanre  rnmpanies  are  not  In  the  market  for  nexx  money. 

I.'kiipplied  hy  Royal  Bank  of  Canada,  fireenshields  A  Co.  and 
Itnminirk  Corp.  of  Canada.) 


dated.  Hoxxard  Smith,  F'rasci.  St.  million  on  a  .N^l  Before  Taxes  of 
Laxx'i'pncr  and  Poxx’cll  Rix>pr  ox'cr  $108.0  million  Ihc  prexunus  year, 
a  fix'c-year  period  It  is  .shoxx-n  Depreciation  and  depiction  pro- 
helo"'.  x-isjons  ro'e  onl.x'  slightly  during 

■  In  terms  of  net  profits,  it  xxa,*  the  yaer.  from  .1:31.3  million  to 
the  best  year  since  1331  although  ,$32.6  million,  but  coupled  xx-ith 
considerably  beloxv  resiills  for  the  inerease  in  net  profits,  'cash 
that  yeai  and  for  1930.  The  group  income'  rose  from  $82.8  million  to 
of  eight  companies  increased  their  $91.7  million,  up  slightly  under 
net  profits  by  13  per  cent  ox’er  It  per  cent.  Wnile  repre.-enling  a 
1933,  eainings  rising  from  $31.3  steady  improvement  oxer  the 
million  to  $39.1  million.  past  txvo  years,  il  remains  beloxx 

The  impiox  emenl  in  net  profits  the  $91.1  million  of  ca.'h  generated 
xxas  proportionately  belter  than  in  banner  1931. 
the  inrrca.se  in  Operating  Piofil'  Better  Return  <xn  Equity 

before  depreciation  and  dcple- j  The  Industry's  pi  olitability.  as 
lion.'  the  figure  reprcsenling  i  measured  hy  the  eight  companies, 
operating  profits  after  all  cosl.s  Ishoxx’cd  a  substantial  improx  e- 
othcr  than  deprrrialinn.  depict-  mcnl  in  1931.  Net  profit  as  a  prr- 
Ifion  and  income  taxes.  The  group  rentage  of  net  worth  amounted 
:of  eight  companies  .shoxx-ed  an  in-  to  13,3  per  rent  against  12.2  per 
reease  of  slightly  under  10  per  cent  in  19.33  and  12.3  per  rent  in 
cent  in  this  respect,  results  im-  1932.  The  return  on  the  common 
.  prox'ing  from  $t12.0  million  m  equity  remains  far  heinvx’  the  niit- 
|1933  to  $136.0  million  in  1931,  '.'landing  results  aehiex’ed  in  1931 

Despite  a  net  decline  in  Net  and  19.30  vx'hen  17.8  per  cent  and 
Before  Taxes,  arrix’ed  at  afterj  (Continued  on  page  I3i 


The  cement  operation  controlled 


iContinucd  on  page  13i 
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compromise  foi  Ihc  sake  of  unit.'. 

If  the  middle  xote  gets  frighten¬ 
ed  and  Labour  goes  down  to 
crushing  defeat  everything  Bevan 
has  said  will  hr  recalled  and  tee 
wallpapri'  pa.'lcd  over  the  cack 
would  come  apart  with  a  x'pn- 
grance.  The  Labour  Parly  exe¬ 
cutive  may  regret  the  day  <x’hen 
it  compromised 

Mr.  Bex’pn  max-  promise,  hut  't 
is  impossible  for  this  fiery  Welsh¬ 
man  lo  hold  himself  in  eheek.  H» 
will  be  good  for  a  time  and  then 
something  xvill  happen  to  put  him 
at  odds  "ith  the  executive. 

It  i.s  not  my  business  to  talk 
the  1, about'  Parlv  book.  But  il 
would  hax’e  been  belter  for  the 
paitx's  political  chances  if  hr  had 
been  cast  a.'idc.  Il  xvould  have 
been  honc.'l  and.  rven  in  ih’s 
wicked  world,  honesty  has  an  ap¬ 
peal.  Whichex’er  way  things  go 
the  party  is  hound  to  suffer.  If  he 
is  retained  he  xx’ill  stir  up  trouhle. 
If  he  is  expelled  he  will  still 
make  trouble. 

•So  what's  the  difference*  f.so- 
our  xx'ill  .still  gets  its  share  of  th» 
iCnntiniied  on  Page  13) 


THE  FINANCIAL  TIMES,  APRIL  8,  1955  - 

Another  Year 
Of  Growth  For 
Gatineau  Power 


St.  Lawrence  Carp.  Earnings 
Affected  by  Plant  Changeover 


(In  thnusandii  of  dollars) 
INCOME  STATEMENT 


Sale.c 

Gross  operating  profit 
Depreciation  and  depletion 
Net  operating  profit 
Net  profit  before  tax 
Net  profit 


Cash  and  equivalent 
Inventories 
Total  current 
Gross  property 
Net  property 


Bank  loans 
Total  current 
Funded  debt 

Capital  stock,  cap  surplu.< 
Earned  surplus  and  surp.  res 
Net  worth 


1954 

19,13 

1952 

1951 

1950 

Not 

Available 

4.157 

3.8^4 

2,415 

1,517 

1,283 

10.699 

12,161 

14.975 

20.496 

15.333 

8.945 

10.705 

13.711 

19,921 

14.489 

4,451 

5,229 

6.211 

9.255 

8.268 

.vANCE  SHEET 

Assets 

4.15 

1.279 

4.915 

2.762 

8,571 

2.1.122 

23,422 

24.706 

20,64.1 

13.584 

32.367 

31.10.1 

39.470 

.10.596 

32.742 

49.0,54 

49,762 

24.839 

50.4.14 

47.944 

.19,991 

3,5.201 

22.449 

19.607 

18,604 

Liabilities 

i 

j 

1.661 

nil 

nil 

7.361 

nil  ; 

14.644 

10.2.59 

9.0,51 

17.243 

6.980' 

29,438 

.10.661 

30.747 

11.491 

2.1.945 

4.07.1 

4,07,1 

.1,904 

1.338 

28,389 1 

22.279 

20.0,14 

16.984 

13.491 

10,97.1 

26.312 

24.107 

20.888 

18.833 

.19.362 ! 

Opfr.  Rpt. 

NpI  Earnina, 

E»rn,  on  Com.  I  SS  I.T7 

Work.  Capitol  9t2.1«.S  150.S96 

Curr.  Ratio  1.3S-I  l.J.’i-l 

Favourable  water  conditions  in 


Aluminum  Cn,  of  Can. 
.Aluminum  Co.  of  Can. 
Anglo-Cdn.  Oil 
Anglo-Cdn.  Tel  Pfd. 


territory  of  company  during  the|^r|u5  (• 
year  are  reflected  in  annual  re-j 

port  of  Gatineau  Power  Co.  for|p*JJj|  ”{  (oxtraV 

19.')4  which  shows  an  increase  of|  Bathurst  P  *  P  ci.  A 
well  over  $1  million  in  operating  j^.c.  Power  c.  . 


Changeover  and  expansion  in|interest  charges  were  $20.1.42.1 


earnings  after  all  charges.  Other  Burns  &  Co.  ci.  A  . 

factors  in  earnings  improvement.  *  Co  ci  B  . 

report  states,  were  revised  ar-i 

rangemcnts  for  sale  of  power  and  it'"’- 

a  continued  increase  in  demand. I j"3rt«"''stc«tnshr''uncs  c' 

both  industrial  and  retail  in  area'oidweil  Linen  c 

served  bv  companv.  Calgary  a  Edmonton  Corp.  Sa. 

Total  generated  and  purchased  cdn.  Bank  of  Commerce 
energy  for  the  year  amounted  to,cdn.  Bronre  Co. 


plant  facilities  at  Red  Rock  and  higher  at  $1.710.92.1.  provision 


f„V|.1..‘i86.02.o.960  kw.h.  as  compared  Co-  PM- 

It'i'  .  .Can.  I'ar  A-  Fniinrirv 


1.20 

1.2S 

S.Wt 


East  Angus,  which  were 


com- depreciation  and  depiction  was .T.120.1.')0^040  kw  h.  year  be 


rleted  during  the  year,  are  re-iincreased  bv  $3.1.1. .148  to  $4.1.16.983  fnie.  Consolidated  peak  Ic.ad  of  mn.  oredee  &  Pock  co.  c  sa. 
fleeted  in  operating' re.sults  of  St  'and  loss  on  foreign  exchange  was^ ^  compared  with  ,61. ..16  The  cdn^ Fairbanks  Morse  Co.  Pfd.  e 


Lawrence  Corporation  Ltd.  for  $840..197  in 


1914.  .Annual  report  shows  a  drop|loss  of  $169,749  in  191.1  Provi- 
of  about  $1.2  million  in  gross  pro- sion  for  income  taxes  was  $4,494.- 
fits  fro.m  19.1.1  level  at  $11,137,081  8.18  against  $1,471,989  in  1913. 
while  net  earnings  after  all;  Total  production  of  finished  pro 
charges  were  down  at  equivalent  riucjs  during  the  vear  increased 
of  .S4.04  a  share  as  compared  with,  by  19.000  tons  to  4,19.000  tons.  To- 
$4  74  a  sharp  year  before 


1914  compared  with  a  P-  'n  191,1. 

During  1914  over  4.200  new  cus- 


Tdn. 

I'dn. 


lndu.stric$i  ( 
InKprsDll-Rand 
kers  Ltd. 


tomers  were  connected,  bringing  b.  .i.  coghiin  c 
total  number  served  by  the  com'-  i^Zmrntcsurffi^^orp. 


4.00 

1.50 

l.W 

1.00 


many  at  thf  yrar-enrt  to -80.000.  of  ons.  Discovery 
!\vhom  over  9,000  are  farmers.  Consolidated  Paper  Corp. 
To  meet  increa.^ed  demand  fori 

ital  production  was  471.00C  tons.lpower,  a  new  47.000  h.p.  hvdro- '  J’""] 

Working  capital  position  al  o  rc-;This  includes  surplus  pulps.  whiclVcirctric  generating  unit  will  be  nom'  Fabrics  c 
fleets  expenditures  on  plant  during, declined  in  quantity  from  thatiir, stalled  during  19,11  in  the  Pauganinom.  Oilcloth 
the  year  and.  with  current  assets  ;u-oduced  in  the  previous  year.ipian)  on  the  Gatineau  River.  A  f’”"’  f"rP 

$1,210,000  higher  and  current  liabi-  The  new  facilities  installed  al'fioooo  kva  transformer  and  two'^""'*’  h 
lilies  up  $4  4  million  net  working  East  .Ang^  and  Red  Rock  ac-|:o:oo0  kw.'  eleetric-steam  boilers  SXn  (;iass''co.  Ltd.  C. 
capital  of  .si, .,23. ,166  at  end  of  counted  for  .some  of  the  19.-i4  in-lai.;,-,  ^vill  he  installed  at  the  Can- iDominion  Glass  Co.  Pfd. 

i  Oominion  Tar  C. 


Oominion  Textile  Co.  Prf. 
Dominion  Textile  Co.  C 

-  *  j  ai.  a  at*  I  ‘ '  ’ ' '  'AVI.  V  ot  1  It  n  V  - 11 1  oi  o  1 1 1 1 1 1 1  > ,  Du  Donl  of  C  HD .  Sec.  C 

Fox,,overco.me,  it  is  expected  that  the  brr  of  other  points  in  the  com-  Pupont  of  Can.  .Sac  Pfd. 

pany's  system  during  1914.  71  miles  I 


Enamel  A  Heating 


miles  of  distribu'ion  circuits  add- 
cn  to  existing  poles. 

Construction  of  company '.s  new, Federal  c.raii 
head  office  building  in  Hull  will' 


last  year  compared  with  $21. .->03.-  crease  in  production  volume,  de-  -fiian  Panc>-  CompanVs  Gatineau 
990  a  year  previous.  , spite  start-up  problems.  Such  pro-|m,n.  New  installations  and  addi- 

^  Discussing  results  for  the  .rear  blems  having  been  substantially j,jors  were  carried  out  at  a  num-' 
in  directors  rep.irt.  P.  M.  Fox.  .overco.me.  it  is  expected  that  the 
president,  states  that  a  major  new  facilities  will  produce  a  con- 
factor  was  absorption  of  nearly  siderably  higher  volume  in  1911. 

$1,400,000  of  non-recurrent  ex-  Referring  to  prospects  for  the 
pense  in  plant  rearrangement  and  current  year.  Mr.  Fox  states  that 
bringing  new  facilities  into  opera-  demand  for  newsprint  continues 
tion.  an  increase  of  approximatelylstrong.  The  current  market  for 
$1.00(1.000  over  19.13  Results,  he  kraft  products,  whilst  leaving 
says,  iviso  rcflcet  increases  in 'room  for  improvement,  is  reason- 
the  costs  of  'flbour,  materials  andiably  satisfactory.  .As  a  result  of 
freight,  additional  charges  for  in-l  corporation's  re-entry  into  the  cx- 

terest.  depreciation  and  depletion, i port  market  for  kraft  and  thc] president,  states,  is  continuing  its 
and  greater  loss  on  foreign  cx-'use  of  the  new  kraft  paper  ma-jpolicy  of  expansion  and  improve-  General  F.lectric  Co. 
change.  chine  at  East  .Angus  to  some  ex-lment  to  provide  for  increasing  de-  General  suei  Wares  c 

Besides  the  increase  of  $1,099,-  tent  for  the  manufacture  of  news-  nands  bv  old  and  -ew  customers. I wares  P(4 
124  to  $1,367,467  in  relocation  and. print,  kraft  producing  facilities, The  niiblie  hearings  he’d- in  co'>  Pump*  ’""'■Pp 

gtarb^p  expejise_inon-recurrcnt',  slwuld  operate  at  near  capacit.^  nection  with  the  company's  appli-  r.^psum  Lime‘’c 

.cation  for  rate  increases  have  now. 

Canadian  Bronze  Ibpcn  concluded  and  H  hoped  Hendershw 


Ltd.  Pfd.  . 
The  Foundation  Co.  of  Can. 

,  j  *  t  j  •  ai.  a  Fraser  ('ompanies  Ltd.  C 

be  undertaken  during  the  current  Companios  (extra) 

yrnr.  A.  l  Freiman  C 

.1.  Freiman  C  fextra» 

1.  Freiman  Pfd. 


The  cnmpnny  G.  Gei'don  Gale.' 


.12^3 

..VI 


Page-Hersey 


■that  in  the  nea 
able  decision  wi 
fiber  .list  the  Provincial  Flcctricit 
I9.s:i  - - - 


.  Paper 

future  a  favour-  Hiram  Walker 
be  received  from  8d'(»rd  Smith  c 


Board. 


Oprr.  Profit 
N>t  Earnlnp 
Earn,  per  "^hare 
Work-  Capital 
Ctirr.  Ratio 


2.900. tin  2.241.«14 
1.1«  4.0.5 

17.200.4.52  17.011. 802 
70.1  .5.9-1 


Op»T  Profit 
Net  tarninsa 
Earn  on  Coin. 
Work.  Capital 
Curr.  Ratio 


900.900  1.. 130.048 

402.027  .541.708 

2.28  1,1.5 

2.471.788  2.278.711 
1..5.1  1.2-1 


Russell  Indus. 


.A  sharp  drop  in  operating  pro¬ 
fits  and  a  reduction  in  net  earn- 


.A  fairly  sharp  drop  in  both  oper¬ 
ating  profits  and  in  net  earnings 


after  all  charges  as  compared  ff'or  all  charges  is  shown  in  an- 
with  preceding  year  are  shown  in  nuai  report  of  Canadian  Bronze 
annual  report  of  Page-Hersey 

Tube.'-.  Ltd.  for  1.914  Directors'  re-  r,  ”  '  j  .  ■ 

Discussing,  in  directors  rCDort. 
in-c  .-oo-  u  vv 


Oper.  Profit 
Net  F^arninc* 
Earn.  Per  'ihare 
Uorking  Capital 
Current  Ratio 


ear*  ended  Dec.  list 
10.51  19.53 

2.151.090  1.470..517 
7.50.710  1.2.51.999 

0  90  1.04 

1  4.419.850  n.140.117 
4.8.1  4.0-1 


I  Howard  Smith 
iHow.Trd  Smith  Prf.  .  , 

'  Hydro-EIrcfric  Sec.  C  . 

I  Imperial  Bank 
Inter.  Holdings  .  . 

Inter.  Bronze  Powder  C 
International  Power  C 
Internationa}  Utilities  Prf. 
Inv.  Found.  Ltd.  S'"©  Prf. 
Inv.  Found.  Ltd.  C 


1.00 

1.00 

1.0(1 


2.40  ' 

1.40 
3.00 
1.30 


port  states  that  tonn.ncr  shipped 


dll  • 


fund  piirpr»'r.c.  Invo^tmcnt.*: 
marke:  5’ahio  of  .s7.I79..p.'^5  arc  in- 
rUidcd  in  currrnt  at  .87.00*2. - 


Laurentide  .Acceptance  Co.  Cl.  B 
Laurentide  Acceptance  Co.  Cl. 

r,  0,  ^  .  0  j  ##-  14  Laurentide  Accept  ce  Co.  S^'r  Pfd. 

Refecting  a  period  of  diffieult ,  ,,aurrntide  Aocepfcf  Co.  l.gn  pm. 
nprralions  for  cortain  of  the  com- 
panys  subsidiaries,  annual  report | Mailman  Priority 

td  for  1984  'if'ColI  Frontenac  Oil  Co. 

Melchers  l»istilierie.<  Ltd.  Pfd 
both  in  op-  Mexican  Light  4-  Power  ’  C” 

net  earnings  *'  f’""'"  f’"’- 

mpared  with  Xxtinnal  .steel  Car 

previous 


On, arm  Steel  Produris  r. 
Nr,  -••o-KI-g  capital  position  Ontarin  Steel  Prndiir,..  Pfd. 


aineri  rrductir"  o' '  .S49.1Ain  P’';--'"-;,  Pf'’^ucts  and  a  consequent 
^  ..  ft  ,  reduct:on  in  earning?  Customers. 

2  ‘hr  vra‘*  »Tfirctir.2  o.ant  .Z 

fi'tin"!;  f  f  z-  ?•■>•■)  Q'l  .  J  1  he  >av,-.  continuoa  to  lopuce  tn^ir 

,0i  CO  j  ^  inventories  and.  at  the  same  time,  \va.-  '.vcl'.  maintained  with  a  _ 

"  there  -va.'  a  lack  of  normal  for-  .'t:-rrg,hcnirg  of  ca.'h  position  as  i'l.';,,;  c 

dcorntutc:  fot  .-inking  commitment.',  order,'  being  eompared  with  end  of  1913  cash 

reduced  to  .'mall  lot  placement,'  being  sho-,<-n  up  at  $2,494,694  from  Quehor  rower  cm . 

to  cover  immediate  requirements.  $1,194,116  and  marketable  in ve.'t- 1 ncitman's  icanatla) 

,  ,  .  ,  .Although  forward  bookings  are  ment.'  iip  at  $2.179. 887  from  $729.-  Roiianti  Paper  <  . 

„  7)  below  a  vear  ago,  president  states.  ■'^64  Rrcei vab’e.--  are  down  more  Rrltand  Paper  Co.  c  . 

do«n  .$2,991.92!  due  to  free;-  s'.ipply  stable' than  .$1.3  million  at  $4.9.14,719  ard  P’r"  P"-  P'd. 

■oustness.  “  j  in ventones  do-.v-  .$2.3  million  at  sa-uenay  Power  co.  pm. 

Ba  ance  ,'heet  .'how.-  net  working  $9. 46,.. j.Shawimgan  water  A  Power  Co.  C 
capital  and  current  ratio  both  Certain  o'  t'-e  ripeiating  subsid-  w'liiiams  c 

than  at  end  of  19.13.  ^  ^ 


o'  sterl.  Larger  inventories,  reno -t 
pomts  nut.  tray  no\,-  become  neres- 
xary  to  care  for  increased  'ales 
resulting  from  rpw  gas  and  oil 
pine  line.=  Ea-ned  siirplu.'  at  e  i.d 
of  1.914  -.va-  $1.1.141.781. 

E\-pend;tU“es  of  $2,999,999  ha\e  ]  f  ^  fif'i’f' 
brer  authoj-ized  for  improvemen"  Mtll€T,  UltltlteS 
of  electric-resistanee  weld  pipe  _  .  —  . 

mill  in  1911.  The  grra'er  part  of  r  /iTIItn  OC  r  Yn/infl 
1.914  capital  rynenditure  of  $1,322.-  C/UTlUngS  LiXpaHU 

.111  -.vas  'or  major  '.mnrnvement,':  - 

j-  the  seamlc's  trill.  Delays  in  de- 

li\-rr.v  o'  machinerv  have  held  up  ...  ....  „  .  t  .■ 

eompletto-  of  the  work  until  the  l-'>l'f’es  Corpo-ation  for  tne  year 


iaries  of  company,  H.  R.  Tudhope,  A-;  rn.  pm 

i  president,  states  in  directors’  re-  st.  Lawrence  Corp. 

.port,  experirn 'ed  a  satisfactory  Istanley  Bmck  Ltd.  ci.  A 
'Volume  of  sales  and  profit,  inl^’crie.''  9mck  Ltd.  Cl  B 
j  others,  however.  adver.'C  business  ^^0.. 

I  condition.'  had  a  corresponding! 

;  effect  on  volume  and  profit.'.  Pro-lThe  Toronio-Poniinion  Bank 
Monged  irterruption  in  production 'fuckett  Tobacco  co.  PM. 

-  'experienced  during  the  vear  bvl,. 

Annual  report  of  International  some  automootie  companies.  com-!(ni,cd  Corporation..  Ltd.  r:i. 

bined  with  a  ge-'oral  decline  inlcniicd  corporations  Ltd.  Cl. 
.'ale  of  fucks,  resulted  in  a  sub- 


4,24 

1.20 

2.20 


.'pring  of  1911.  P  irchas' 
Pipes  Limi'ed.  Rcnf-r\< 
a'oles  Page. Horse 

f  cp-v  qr-rl 


Comp 


anv 


of  Plastic, pfaed  Decem.ber  31,  19.a4,  show's,  reduction  in  volume  of  waiter  m  i.owney 

Ont..  e”-  consolidated  nc*  earnings  of  $2.-,  automotive  equipment  produced: west.  Can."  Brewene,. 
-y  'o  participa.e  ,573  044,  equal  after  preferred  divi-'B^ti  i’v  operating  subsidiaries.  !'''»s<'''’o  Gmeerx  Pid, 
exoanrling  field  1  nn«  '  fields  of  manufacture  and  Grocers  ci.  A 

^ -  dend>,  to  $2.62  per  .'hare  on  1.006.-.  machine  tools  company ,  ze„erx  Ltd.  4U"-  Pfd, 

1  1  common  share'  outstanding ;  suffered  from  a  generally  reduced '  Zellers  Ltd.  c 

■  Index 


i.no 

i.no 

1.40 

2.00 


- .  _ .ally 

the  year  end.  This  compares  outlay  by  Canadian  industry  for 
■'•ith  ea'-ning=  of  $2,233,399  or  SI. 96  new  plant  machinery  and  equip- 
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DIVIDEND  ! 

DIVIDENDS 

DECLARATIONS 

And  Other  Official  Notices 

MACASSA  MINES  LIMITED 

(No  Personsl  Liabllit.v) 
DIVIDEND  NO.  12 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  three  (.let  cents  per  share  has 
been  declared  on  the  issued  capital 
stock  of  the  company  and  will  be 
paid  in  Canadian  funds  on  June 
I  loth,  19.1,1,  to  shareholders  of  record 
at  the  close  of  business  Mav  16th, 
19,1,1. 

By  Order  of  the  Board. 

H.  W  SALTHOUSE. 

Secretary. 

Toronto,  Ontario, 

-Apnl  4.  195,1. 


RENABIE  MINES  LIMITED 

(No  Perstmal  Liability) 

DIVIDE.ND  NO.  .1 
Notice  is  hereby  given  that  a  divi-  16.  1911. 

By  (5rder  of  thc  Board. 


LIMITED 


CLASS  “A"  DIVIDEND 

NOTICE  IS  HEREBY  GIVEN 
that  a  quarterly  dividend  of  .30e 
per  share  has  been  declared  on 
the  outstanding  Class  "A"  shares 
of  the  Company,  payable  June  15, 
1911,  to  shareholders  of  record  as 
at  the  close  of  business  on  May 


;at 


dend  of  five  (3c)  cents  per  share  has 
been  declared  on  the  is.'ued  capital 
stock  of  the  company  and  will  be 
paid  in  Canadian  funds  on  June 
13th.  1935.  to  shareholders  of  record 
the  close  of  business  May  16th. 
1935. 

By  Order  of  the  Board. 

H  \V  SALTHOUSE. 

Secretary. 

Toronto,  Ontario. 

.-\pril  4.  19,1.1. 


H,  STERN. 
Secretary-Treasurer. 


Montreal.  Quebec, 
April  1,  1915. 


Southam  Co. 


Op#r.  RfT, 
NX  Earninf 
Earn  pfr  Sh. 
Work  Capital 
Curr.  Ratin 


Years  endf*H  Decemher  31st 
19.54  lf».53 

$  % 

28  391.22.3 
2.327.780 
3.10 
3,804. 33S 


27.181.471 

2,198.68? 

2.92 

.3.483.071 

2.6—1 


.Annual  report  of  Tlie  Southam 
jg',',  Co  Ltd.  for  1914  shows  improved 
.211  operating  results  with  gains  i.i 
.,10  operating  revenues  and  in  net 
1.87' J  earnings  after  all  charges  as  com¬ 
pared  with  19.13.  In  directors’  re- 
port  Philip  S.  Fisher,  president, 
20  |states  that,  at  a  time  w'hen  there 
jwas  a  real  uncertainty  in  general 
.70  Ibusincfs  conditions,  it  is  felt  that 
..yn  the  record  for  the  .vear  can  be 
.30  considered  as  being  a  safi.'factory  i 
.one.  > 

•10  Balance  sheet  shows  an  improve-, 
ment  in  net  working  capital  posi-j 
tion  during  thc  year.  Current  as- 
sets  increased  to  $6.124. ,191  from 
2, VI  .$1,791,945  at  end  of  19.1,1  while  cur- 
.2.1  rent  liabilities  were  up  at  $2,630.-! 
164  from  $2,222,871.  Cash  is  shown' 


PARKER  DRILLING 
CO.  OF  CANADA 
LIMITED 

DIVIDEND  NOTICE  NO.  6 

Notice  is  hereby  given  that  a 
dividend  of  fifteen  cents  (.1.1 
cents!  per  share  on  the  out¬ 
standing  No  Par  Value  Com¬ 
mon  Shares  of  the  Company, 
was  declared  payable  May  1, 
1951,  to  Shareholders  of  record 
at  the  close  of  business  April 
11,  19.11. 

By  Order  of  the  Board. 

A.  G.  HOLLEY. 

Secretary-Treasurer. 
Calgary.  March  .10.  195.1. 


THE  CANADIAN 
BANK  OF  COMMERCE 

Dividend  No.  273 

NOTICE  is  hereby  given  that  a 
dividend  at  the  rate  of  thirty 
cents  per  fully-paid  share  on  the 
outstanding  Capital  Stock  of  this 
Bank  has  been  declared  for  the 
quarter  ending  April  30.  1955,  pay¬ 
able  at  the  Bank  and  its  branches 
on  May  2,  1955  to  shareholders  of 
record  at  the  close  of  business  on 
March  31.  1955. 

Subscribers  to  newt  shares  are 
reminded  that  they  will  rank  for 
this  dividend  only  in  the  propor¬ 
tion  that  the  amount  paid  upon 
such  new  shares  at  the  record 
date  of  March  31,  1955.  bears  to 
the  subscription  price  of  $27. 

By  Order  of  the  Board. 

N.  J.  McKINNON, 
General  Manager. 
Toronto.  March  18,  1955. 


ROLLAND  PAPER 
COMPANY  LIMITED 

NOTICE  OF  DIVIDEND 


up  at  $948,2.18  from  $.179,167  and  i 

per  share  on  thc  outstanding  Corn- 
Stock  of  the  Company  has 


mon 


government  bond  bolding 
i’JJ  Sl.391.666  from  $1,111,139. 

J  been  declared  payable  on  the  1st 
,  ™  dav  of  June  19.1.1  to  Shareholders 

1.  sio. earning.'  .-howed  a  slight  tn- gj  close  of  business 

cnmnLv-r"Si.f’''  ‘‘"''Mon  the  14th  day  of  May  1955. 

company.'  chief  products,  news-, 

■"'J  papers,  advertising,  general  and'  By  Order  of  the  Board. 

specialized  printing  and  radio'  J.  P.  LEFEBVRE, 

1.2(1  broadcasting,  all  continued  m  '’•ccretary. 

..1.1  jsound  demand.  Daily  circulation  Montreal.  Que.. 
i..)0  of  company's  newspapers  for  the  .April  1,  1951. 

■'  ,  month  of  December  last  averaged _ _ _ 

^104.809  as  against  49.1.932  in.  19.13, 

I  while  advertising  linage  for  the 
.2.1  year  just  exceeded  thc  19.13  figure 
80  at  196,891.933  lines. 

Printing  prices  in  general  re- 
7,1  port  points  nut.  were  particular!,' 

2.00  competitive  during  the  year  ' 

•  to  which  had  its  effect  on  profit'  of  Notice  is  hereby  given  that  a 
.17' i  the-c  divisions.  Radio  operations  regular  quarterly  dividend  of 
continued  at  a  successful  level  Sl.06'4  on  the  4’4'1'  Cumulative 
.71  bot',1  profit-wise  and  in  the  quality  Redeemable  Stock  of  the  Company 


ROLLAND  PAPER 
COMPANY  LIMITED 

NOTICE  OF  DIVIDEND 


THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

DIVIDEND  NUMBER  191 

NOTICE  is  hereby  given  that  a 
dividend  of  thirty  cents  (30c) 
per  share  has  been  deciared 
on  the  no  par  vaiue  common 
shares  of  the  Company  for  the 
quarter  ending  March  31.  1955, 
payable  May  25.  1955,  to  share¬ 
holders  of  record  April  15.  1955. 

By  Order  of  the  Board. 

R.  R.  MERIFIELD. 

Secretary. 

Montreal.  March  .10.  1955. 


THE  SHERWIN  WILLIAMS 
COMPANY 

ei  Conodo,  Limited 

Notice  i.'  hereby  given  that  a 
quarterly  dividend  of  Forty-Five 
Cent.'  (45c)  per  share,  for  the 
quarter  ending  February  28.  1955, 
has  been  declared  on  thc  Ordinary 
Stock,  without  nominal  or  par 
value,  of  the  Company,  payable 
May  2.  1955,  to  shareholders  of 
record  the  8th  day  of  April.  195.1. 

By  Order  nf  thc  Board. 

r.  W.  HOLLINGWORTH. 

Secretary-Treasurer. 

Montreal,  Que.. 

February  .1.  19.1.1. 


of  program.' 


Holt,  Renfrew 


/ 


Pat.  f  pr  .'-.arc  on  964.662 


AHjfih’  P 
Anjln  i^rr.pf 
4  nor  Gold 
Anglo  Can.  G 
Bailey  Selbum 
BpIJ  TelephonF 
Bralorn^  Mip^« 
B-A  Oil 

B. C.  Forest 
BC.  Telephnn*^ 
Brurk  Mills 
Can.  Steamshipi 
Canada  Wir<» 
Can.  Bronze 
Can  Gulf  Oil 

C. N  R- 
C  P  R 

Canadian  <ii)k 
Cariboo  G  0 
Consumers  Gas 
Cosmos  Imp’l 
r>om.  ^teelA-r 
Enc  Flectrir 
Famous  Player: 
Federated  Pe* 
Gas  Explor'D 
Gatineau  pou 


ir*  G’  Lakes  pn« 

M  Great  Plains 
1*^  Hamilton  Coft 
11  Holt  Renfrew 
11  H.B.  Oil  K  Gas 
3  Int-  T  tilitips 

10  John  Inslis 
A  John  Lahatr 

T  T.edur  falmar 
.1  McKenzie  RL- 
3  Okanacan  H'cop 
A  Pathfinder  Pet. 
Page-Hersev 

2  PaNmaster  (.‘ens 

11  Penmans 

A  Rexspar  (  ran, 

‘  Russel!  Indus 

3  .^acuenay  Pnw 


^ding  at  the  end  of  1913 
in  Invc'tmenf  ;’"comc  amounted  to 
’.$111,717  after  'axe.«.  again.'!  $323.- 
,,  999.  Operating  and  investment  pro-  inrlicate.' 


Note--  Unless  otherwise  Indieated,  dividends  are  on  a 
hares  out-  ment.  a.'  uell  a.'  from  competition  annuall.v;  tnt— interim;  arr.  .Arrears.  U.S.— L'.S.  funds. 


quarterly  basts.  Sa.— Semi- 


2  fit.'  combined  equalled  .$3.13  per,  busines.'  fo 


from  European  countrir.' 

T'eo  outlook  for  the  fir.'t  six 
month.'  of  1911,  president  ,'tate.'. 

mproved  volume  of 


Cosmos  Imperial 


iariCs®.  Thr 


operating  revenues'^  total-,  European  countrie?  and  lowered 
d  $2.1.458.899,  compared  with !  premiu.m  on  thc  Canadian  dollar  I  Oper,  Protit 
7.711.464  in  19.13.  Dividends  paid,  should  .'erve  to  temper  competi-l  i-'J  gamings 


St  Ls( 


orp 


A  Sapphif 
2  ^fiutham  (  n 
7  S*^f^P  Pork 
7  Trmnu.  fron 
7  1  'nltpd  Oils 
11  Virginia  M 
11  VValk6‘r-GA’\v 
2-7  \V  Lpasi*hnlns 

A  ’A  Maygill 


.'hare  again.'t  .$2.39. 

Gro 
led 
i2  $I 

1914  totalled  $1,45  per  .'harC'tion  from  abroad 

or  the  common  .'lock  again.'!  $1.40  - -  — 

5  per  .'hare  in  1913. 

1“  Gro?.'  property  addition?  during 

-  thr  year  amounted  to  .$8,912,009 
2  again?*  $9,231,000  and  total  con?oli- 
in  dated  a'.=et,=  inc-ca.'rd  to  $198.3.16.- 
2  694  from  .$99,642,282. 

-  Cui  rent  a??et?  are  ?ho\vn  on  bal-ifor  inriu'trte?  in  fhi 
,1  arcr  ?hcet  at  $17,269,671  and  cur 


company?  ?ubsid-i 
increa.'ing  cost?  in' 


Earn,  p^r  sh. 
Work  r  apitai 


816,957  942.799 

297.970  ,109.201 

0.74  0.77 

2.785.786  2.584.498 

15.9.1  17.7-1 


Oprr.  Profii 
NX  Earntn-s 
Uark  f  anifal 
CurrrnC  I'aliD 

Annual  report  of  Holt.  Renfrew  April  1.  19.11 

fi  Co.  Ltd.  tor  fi?cal  year  ended - 

January  31?t  1911  show?  a  further 
improvement  in  operating  result? 
as  comtiarcd  with  preceding  .vear 
and  a  marked  gain  in  net  work¬ 
ing  capital  position.  Net  earnings 
for  year  under  review  covered 
dividend  requirement?  on  fir.st 
preferred  stock  more  than  1  times 
lover  and  were  equal  to  $20.08  a 
share  on  outstanding  2nd  pre¬ 
ferred  stock. 

Characterising  year  as  one  of 
"stead.y  progress."  Alvin  J.  Walker, 
president,  states  in  directors’  re¬ 
port  that  sales  and  gross  profits 
increased  over  the  previous  year. 

Costs,  he  points  out  however,  also 
increased  materially. 

Among  current  assets  on  balance 
sheet  $348,903  represents  cash.  $1.- 
696,235  accounts  receivable,  and 
$1,700,891  inventories 

Land  and  buildings  were  in¬ 
to  appraised  value.  rp-| 


be  and  is  declared  for  the  period 
from  thc  close  of  thc  quarter  end¬ 
ing  the  11th  day  of  March  1915  to 
the  11th  day  of  June  1955.  payable 
nn  the  11th  day  of  June  1951,  to 
Shareholders  of  record  at  the  clo.se 
of  business,  the  1st  day  of  June 
I8.S1  1911. 

p-Lbs'  By  Order  of  the  Board. 

3in:«8'  J  P.  LEFEBVRE. 

iRiC'dl't  Secretary. 

Montreal.  Que., 


The  pro:;' 

^rrstv't  P’’!’'’'’  '  , 
■tra  r‘  * 
h-M 


.  .  * 

rtecisrt;'*  - 
hm,.  ot-artcT!'- 
;;  ef  21C  TtCf  '.’’’’I'’ 

f 


n-,x  tr 


„  pnm- 

u- 

.A,  4VA  ''I 

,„L  teth  m 

rd. 


n-'Ac 


Canadian  Car  & 
Foundry  Company, 
Limited 

00 

Notice  i.'  hereby  given  that 
dividend  No.  .17  of  twenty-five, 
cents  (25ci  per  share  on  the 
Class  "A"  Stock  and  dividend 
No.  62  of  twenty  cents  (20c)  per 
share  on  the  Ordinary  Stock  of 
the  company  have  been  de¬ 
clared  for  the  three  months 
ending  May  22.  1951.  payable 
May  2.1rd.  1955,  to  shareholders 
of  record  May,  3.  1955. 

By  Order  of  the  Board. 

A.  C.  LAWSON, 
Secretary. 

Montreal,  Canada. 

April  4.  1955. 


Gf.  Lakes  Power 


To.'tifying  to  the  special  posi-; 


SaulT  .Ste.  Marie — A 
expansion  program  is  p 
the  Great  Lakes  Power  Co.  to 'annual  report  for  1914  shows 
overcome  e  h.vdro  powe-  shortage  j  relatively  modest  decline  in  oper- 


praotically  unchanged,  combined' 
cash  and  investments  of  $983,112  creased 

comparing  with  cash  of  $978,011  at'sulting  in  creation  of  an  appraisal! 

end  of  195.1.  Receivables  arei.'urplu.s  of  $1,138,882,  to  which  Alijminijm  PflcC 

shown  $17,109  higher  at  $469,114!was  charged  goodwill,  heretofore 
and  inventories  about  SlOO.OOO'Carried  at  $772.41.1.  leaving  a 

higher  at  $1,459,904.  '  balance  in  appraisal  surplus  of 

Capital  expenditures  during  the  '^ahfminfim  ^n*" 

year,  directors’  report  state',  were'  The  new  Bloor  street  store  in  pound  hi imary  alum  n^  in- 
nf  rriatii/Piv  xmaU  r.rnnnrtinnt  Toronto,  rcpoi't  statcs.  Will  be ;  got  of  99..T',  minimum  purity  has 
.  ^  ^  jready  for  occupation  about  the  been  announced  by  the  Aluminum 

Discussing  operations.  rcport|pnjfjr]]p  nf  August,  and  after  it  is  Company  nf  Canada,  Limited,  ef- 


Raised  Vi  Cent’ 


$4,990,900  tion  of  Cosmos  Imperial  Mills  Ltd.jstates  that  while  there  was  somejoccupied  the  store  at  Ynnge  and  fective  .^pril  4th.  19.5.1.  Thc  pre- 
lanned  bylin  thc  cotton  textile  industry. Ilessencd  demands  for  company’s' Adelaide  will  be  closed.  vious  price  for  primary  ingot  was 

ftf  r*/-,  li-y  annual  ren/ir-t  fnr  cBntiic  «  nrDrllipfc  lahit  vear  (here  hac  heeni  i-v :  —  -  /?>40  in'TS  EUi*  rM-eceni  in_ 


'f*  r,-nt  liabilities  at  $8,160,696,  ip-  Holling'-vorth 


Pia 


’  d:ca*irg  net  working  capital  of 
$9,193,971  compared  with  $3,941,-  the  eompan.v 
146  .dam  33  feet. 


area  accord- iating  profits  and  in  net  earnings 
to  company  president,  E  F  after  all  charges  from  previous 
year's  level.'. 

aid,  rail  for  rai.sing;  Balance  sheet  .'hows  an  im- 
Montreai  River Iprovemcnt  of  about  $290,909  dur- 
'ing  the  year.  Ca.'h  position  was 


products  la^it  year  there  has  been 
a  moderate  improvement  since  the 
turn  of  the  year  Company  is 
already  making  some  use  of  the 
new  man-made  fibres  currently 
being  developed  by  research  and 
is  carefully  investigating  further 
developments  in  this  direction. 


During  the  year.  642  first  pre-  19  75  cents,  and  thc  present  in¬ 
ferred  shares  were  r  e  t  ir  c  d 'eiease  establishes  the  new  price 
through  sinking  fund,  leaving  a 'at  20.25  cents  per  pound,  with 
balance  nf  9,318  outstanding.  carload  freight  allowed  to  rail 

Shareholders  will  be  asked  to | destination  in  Canada.  The  price 
approve  a  proposal  to  increasemf  primary  aluminum  in  the  Unit- 
the  number  of  directors  from  nine  Vd  .States  lias  been  21.5  cents  since 
to  ten.  early  this  year. 


DOMINION  STEEL  AND 
COAL  CORPORATION, 
LIMITED 

DIViuEND  NOriCE 

Notice  IS  hereby  given  that  • 
rcguiar  quarterly  aividena  ol 
ivciuy-fivt  ccn'.s  (25c)  per  share 
on  thc  outstanding  Orclmary  shares 
without  nominal  or  par  value  ot 
the  capital  stocK  of  this  Corpora¬ 
tion  nat  Dcen  declared  lor  the 
quarterly  period  ending  March  31, 
1955.  Such  dividend  to  be  pay¬ 
able  on  April  27,  1955,  to  share- 
lolders  of  record  at  the  close  of 
usiness  on  April  6,  1955. 

By  Order  of  the  Board. 

G.  C.  BROADBENT, 

Secretary  aiul  Treasui-er. 

MONTREAL,  P.Q.. 

March  25,  1955. 


STATEMENT  OF  THE  ASSETS  AND  LIABILITIES  OF  THE  CHARTERED  BANKS  OF  CANADA  AS  AT  FEBRUARY  28,  1955 

(Amounts  in  thousands  of  dollars) 


.N’.IME  OF  B.-I.NK 

ripposit'  hv 
Go\».  of  ran 
in  (anarlian 

Oepositx  by 
Canadian 
prov.  go\t. 
in  Canadian 

Deposits  liy 
other  hanks 
in  Canadian 

Deposits  hv 
other  banks 
in  curr.  other 

_ L  I  .4  B  I  L  I  T  I  E  S— 

Personal  Nollte 

savings  dep.  deposits 

in  Canadian  in  Canadian 

Demand 

deposits 

other  deposits 
in  eurreney 

Idvances 
Irom  Dank 
of  Canada 

Acceptances, 
guarantees 
and  letters 

other 

Capital 

Rest 

Undivided 
profits  at 
latest  fisral 

ToUl 

rurrenry 

nirrenry 

nirreney 

than  Cdn. 

currency 

currency 

currency 

Canadian 

secured 

of  eredit 

liahilltles 

paid  up 

areount 

year  end 

Liabiiiue* 

B^nk  of  Montreal  . 

.$ 

% 

$ 

$ 

s 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

19..102 

29,77! 

.10..121 

8.238 

1.21.5,984 

12.1.768 

793.4.18 

1.57,482 

49,868 

5,646 

44.943 

89.886 

2,613 

2,594,280 

The  Bank  of  Nova  Scotia  . 

29.624 

1.889 

6,992 

12,.10O 

107.213 

4.3,749 

291.124 

115,.in7 

14,8(11 

1.489 

15.090 

.15,000 

524 

1,070.256 

The  Toronto-Dommior  Bank  . 

17.63.1 

6,911 

24.474 

4,944 

6.16.982 

44.938 

3.51.160 

27.876 

9,056 

948 

15.000 

30.000 

1,877 

1.174,053 

La  Banque  Provinciale  du  Canada  . 

■  •  8.946 

2.463 

479 

138,776 

13,32.1 

.55,942 

261 

1,276 

177 

5,000 

3.000 

.335 

229,069 

The  Canadian  Bank  nf  Comme.'cc  . 

.  17.907 

.11.849 

24.1.12 

7,243 

936,899 

70,319 

632.549 

1.32.709 

38.01 1 

4.261 

34.479 

.58,615 

648 

2.060.125 

The  Royal  Bank  of  Canada 

.  37.733 

.13.371 

.12.1.14 

48.881 

1.175,181 

141.024 

891.199 

461.274 

.14,109 

22.479 

41,907 

103.814 

1..504 

3.044,609 

Banque  Canadienne  .Nationale  . 

.  18,637 

3,0  !1 

2.7ao 

141 

.1.59,37.1 

22,899 

149,3.5.5 

3.4.18 

1.276 

1,181 

7,000 

11,000 

148 

.571.722 

Imperial  Bank  of  Canada  . 

1 2.329 

21.792 

8.140 

2,391 

.144.911 

.19,922 

214..5.5.3 

12.716 

6.416 

2.401 

7,9.50 

17.490 

1.066 

695,481 

Barclays  Bank  (Canada  1  . 

4.19 

23 

4,606 

425 

8.138 

3.134 

11, .331 

2.227 

2.177 

13 

.3.000 

3,000 

297 

.38,801 

The  Mercantile  Bank  of  Canada  ,  . . 

47 

.1.2.10 

194 

299 

1,493 

1,246 

291 

246 

2 

I, .500 

400 

1 

8.879 

Total  ,  .  .  .  .  . 

— - - 

— - 

— — 

-  .  .  . 

_ 

_ _ 

_ _ _ 

_ _ _ 

- 

_ _  _ 

_ _ 

— 

- - 

- - 

- — —  • 

.  292.738 

1.18,988 

1.17..184 

84.1.11 

5.372,994 

596,979 

3.387,417 

91,1..581 

168.231 

.18.601 

1 75,779 

352,205 

9.01.3 

1 1,487,275 

—  ASS 

E  T  S - 

Pep.  with 

Cheques 

Dominion 

Dominion 

Call 

Call 

Other 

NAME  OF  BANK 

^.  .  .  . 

Gold  A: 

Govt,  and 

Dep,  with 

>th.  banks  and  other 

Govt,  ot 

Govt. 

Govt. 

And  short 

Loan  In 

other 

current 

Shares 

Oth,  hanks 

in  cur. 

items  in 

Canada 

Short 

Provincial 

Dther 

.Non- 

and  loans 

oth.  than 

m  Cdn. 

oth. than 

transit. 

treasury 

Term 

Term 

Govt. 

Municipal 

current 

Bajik 

to  Cor- 

Letters 

Other 

ToUl 

Canadian 

currency 

Cdn. 

net 

bills 

Securities 

Securities 

Securities 

Securities 

Securities 

Canadian 

MorlKages 

Canada 

Canada 

Govts. 

cipalitics 

Canada 

Canada 

loans 

premises 

poratloits 

of  credit 

assets 

assets 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

.$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

$ 

Bank  of  Montreal 

1  281 

14 

190.798 

1.993 

1.114 

41.907 

111.409 

108,449 

1.51.007 

647,231 

81 ,745 

41,328 

111.411 

88,020 

21,253 

.37.064 

51.801 

1.5..580 

24,416 

722.590 

22,774 

510 

25,042 

1,490 

40.868 

781 

2,594,280 

Bank  of  Nova  Scotia 

1 ,590 

466 

63.864 

6.425 

24 

18.834 

66.189 

11.500 

.58,165 

21.3,557 

4.354 

12,523 

14,4.55 

18,803 

2,972 

22,191 

60.146 

2,666 

8.907 

.391.477 

56.689 

1 

10,308 

4,213 

14.805 

682 

1.070,256 

Toronto- Dominion  Bank 

2,197 

1 

84,6.10 

1.691 

1.203 

19.139 

118.2,37 

23,983 

79.971 

2.53,091 

15.180 

20.602 

29,050 

1..363 

.5..382 

1.5.7.54 

17,93,5 

2.180 

10,.567 

440.318 

.3,182 

63 

18.630 

9,056 

198 

1,174.053 

Provinciale  du  Canada 

16,.588 

327 

1.418 

1.3,0,32 

15.414 

17,100 

32,314 

15,429 

8,758 

8,481 

188 

377 

7,996 

2.300 

7.270 

75,289 

50 

3,933 

1,276 

.351 

229,069 

Cdn.  Bank  of  Commerce 

2,961 

80 

129.8.18 

.1.108 

1,087 

41.689 

97,828 

81.435 

114.604 

416,346 

34,082 

34,258 

69,195 

.50,789 

16612 

29,802 

.3.1.960 

9,491 

19,727 

731,093 

62.466 

329 

20.353 

16.469 

38.011 

514 

2.060,125 

Royal  Bank  of  Canada 

1.011 

980 

167.348 

25.160 

462 

1.3.1.044 

1 42.791 

115.190 

190.817 

627,166 

68.614 

.37,692 

1 19.263 

144,468 

42.130 

63,1.38 

54,69.1 

14.823 

20,164 

802.807 

175,945 

286 

25,736 

6,820 

54.100 

952 

3,044.609 

Canadienne  Nationale 

1,778 

.32,011 

660 

44 

3.239 

25.9.30 

46,842 

42.678 

88,794 

.32.046 

10,892 

10,279 

1.683 

3,300 

19.010 

6,902 

19.110 

216,4.54 

299 

42 

8,309 

1.276 

1,39 

571,722 

Imperial  Bank  of  Can. 

1..31I 

.10,040 

.134 

21 

12,327 

33,767 

23,354 

25.217 

163.333 

19.824 

17.253 

9.835 

3.236 

3,.384 

10,981 

4 

8..167 

295,096 

3,549 

33 

4.126 

2,932 

6,416 

1 

695,481 

Barclays  Bank  tCan.' 

20 

2.683 

22 

1.39 

1.203 

2,615 

2.835 

3.931 

6,49.5 

3,628 

579 

100 

1,581 

44 

2,063 

281 

7,257 

1 

1.110 

2,177 

18 

38.801 

Mercantile  of  Canada 

7 

1,.56I 

45 

10 

1,416 

1,043 

500 

445 

319 

96 

37 

81 

81 

1.013 

1.832 

127 

246 

20 

8,879 

Total 

20.874 

1..542 

7.39, .368 

.39.965 

4..504 

283,216 

612.881 

433.492 

683.935 

2,448,646 

274,998 

183.922 

372,1.50 

310,192 

99.454 

214.012 

218,9.19 

.54,411 

118,813 

3,684,213 

324,904 

1,315 

117,674 

31.924 

168,231 

3,656 

11.487.275 

STOCK  AND  BOND  MARKETS 


Some  Mutual  Funds  Get 
Tax  Break  From  Harris 

C'anarlian  MiiIiimI  Ktitiris  which. /section  6P(2>  foi-  the  20  per  rent 
while  nthcrwi.se  qualifying,  riistri-  *’t'  it  dnesn  t.  The  net  effect 

.  .  ,  u  1.  .j  u  .  II  .'is  to  cut  the  rate  applicable  to 

hute  to  .shareholders  :^oh.sIant,ally  from  47(40.  per 

all  income  received  during  a  year.  (.pp(  jo  20  per  cent.  Thn.se  not 
obtained  an  important,  tax  benefit  qualifying  are  left  unchanged  and 
in  Walter  Harris'  first  budget  ye.s-  included  in  this  latter  group  pr*’- 
lerday.  Henceforth,  such  com-  sumahly  would  be  most  of  the  .so- 
panies  will  pay  a  tax  of  20  pcr|Called  "IV.R  O.  "  mutuals,  incor- 
cent  on  the  taxable  portion  of  their  porated  in  Canada  hut  whose 
income  compared  with  the  nrdin-'shares  are  owned  in  the  United 
pry  corporate  rate  'now  47  per  .States,  Those  Canadian-organized 
rent  I  which  formerly  applied,  funds  comparable  to  the  N.R.O 
nixidend  payments  by  such  Mu-  fund  woulfi  likewise  not  qualify, 
tual  Funds  to  their  shareholders  and  for  the  same  rea.son.  that  at 
fully  qualify  for  the  dividend  lax  least  85  per  cent  of  their  income 
credit  of  20  per  cent.  is  not  paid  out  as  dividends. 

Those  Funds  which  do  not  di.s-  Because  investment  companies 
tribute  substantially  all  their  in-  like  the  Mutual  Funds  try  to 
come — the  Act  actuall.v  slates  the  achieve  the  proper  balance  in  their 
amount  be  at  least  R.^  per  cent—  portfolios,  as  between,  say.  growth 
do  not  qualify  for  the  20  per  cent  stocks  and  conservative  fixed  in-| 
rale  and  will  he  liable  on  the  come  securities,  a  fair  amount  of^ 
taxable  portion  of  their  income  a!  their  income  is  derived  from 
the  ordinar.v  corpoiate  rate.  .sources  other  than  dividends,  such 

The  amendment  thus  brings  to  as  bond  interest.  This  interest,  tm- 
an  end  the  arrangement  which  like  dividend  income,  is  consider- 
has  applied  oxer  the  past  several  cd  taxable  income  and  Ottaxva.  i;i 
x-ears  xvherhy  an  investment  com-  granting  the  Funds  a  rate  of  20 
pany  such  as  a  mutual  fund  could  per  cent  is  apparently  recognizing 
elect  to  either  (a.  pay  the  cor-  the  fact  that  they  differ  from  the 
porate  tax  on  its  taxable  income  ordinary  eorporation  receix  ing  n- 
pnd  thus  make  its  oxvn  dix'idend  tcrest.  and  are  little  more  than  a 
payments  to  shareholders  eligible' funnel  for  the  distribution  of  divi- 
for  the  dividend  credit,  or  ih.  pay  dends  from  taxpa.ving  Canadian 
no  tax  with  the  result  that  share-  corporations. 

holders  could  not  claim  the  tax'  The  taxable  portion  of  mutual 
credit  on  account  of  Fund  divi-  fund  income,  of  course,  forms  only 
dend.s.  a  small  percentage  of  total  in- 

In  other  words,  ‘‘election  ’  is  out:  come;  2.'5  per  cent  xvoiild  be  about 
either  the  Fund  qualifies  under  tops,  and  it  ranges  doxvn  to  zero. 

Bond  Financing  in  Canada 
Below  Last  Year  in  March 

Canadian  gox-ernmeni.  proxun- '  Maritime  Municipal  issues  in  the 
eta!  municipal  and  eorpo.alion  amount  of  .^.T.7lh.nnn  xx-er®  sold 
public  bond  financing  in  March,  in  March.  tH.a.i  Western  miinici 
Ifi.a,"!  totalled  .i;'in..iR7.nnn  compared  pal  financing  for  the  same  peiiod 
xx  ith  SI  Ifi,.72fi.Rfit  in  March,  Ifl.it.  was  composed  of  four  issues  to- 
according  to  the  monthly  compila-  taling  .S.a.  lOR.Onn. 
tion  of  Wood  Oundv  fir  Co.  I, Id.  N'pxv  Corporation  bond  financ- 

Total  Canadian  public  bond  fin-  ing  during  March,  IP.o.'i  totalled 
ancing  during  the  first  three  .ffil .  I.in.OOO  and  included  issues  of 
months  of  the  year  amounted  to  .'52.0.01)0.000  Household  F’inance 
Sc.’x'i.R.oO..?  1 2  compared  xvith  S.'ifi.'i.-  Corp.  of  Canada  4't''c  debentures 
47.2. 0T2  in  the  similar  period  of  sold  in  the  United  .Slates  and  .51.o.. 
lO.'it  The  larger  total  in  lO.it  xva.-  000.000  Inlornalional  Rank  for 
due  p'incipally  to  the  issue  in  .Ian-  Reconstruction  and  Dex-clopmont 
nary  of  thal  x  ear  of  $200,000,000  2 '  i Canadian  dollar  bonds  due 
Canada  guaranteed  Canadian  Xa-  IPfii.  The  IP.x.i  total  for  the  three 
timxal  Railxxay  hoods  although  cor-  months  ended  March  21st  in  this 
pnrafion  bond  financing  during  the  category  amounted  to  $120.7.50.. 
first  three  nionths  of  10.54  xx-as  also  PPP  contrasted  to  $17.5.220.000  for 
appioximalely  $.5.5,000.000  more  the  same  period  of  1054. 
than  for  the  same  period  of  this  -  — —  — . . . . 

There  xx  as  no  direct  or  giiaran-  All  Time  RCCOrd 
teed  Canadian  government  honri  •  tCF  T  J* 
financing  during  the  fir.st  three  IH  Ibt  I  rdultlQ 
months  of  1055.  " 

Provincial  direct  and  guaran-  "T.  ,,  „. 

teed  bond  financing  in  March  of  J 

10,55  totalled  $10,000,000  including  S'"'’''  Rxchangc  in  March 

$15,000,000  province  of  Manitoba  previous  monthlx 

guaranteed  .Manitoba  Hvdro-Klec-  'n  the  102-year  history  of 

trie  Board  2'.  and  2i:;'-,  deben-  (’'■•change,  both  in  volume  and 

lures  due  1002  and  107fi  respec-  ''aine  of  shares  traded, 
lixely.  During  the  same  month  total  of  102.020.000  share.s 

of  1054.  prox'incial  financing  total-  (banged  hands,  compared  xx’ith 
led  $72,271,000  while  the  three  >be  previous  record  of  148.0.57.000 
month  totals  for  10.55  and  10.54  cstablishen  in  .lanuary.  105.5 

amounted  to  $14fi,R72.000  and  Value  of  tran.sactions  for  March 
$120,016,000  respectixnd.x’.  x*  as  $264.RRi.l61. 

Canadian  Municipal  bond  fi-  Volume  for  this  vear's  first 
nancing  in  March  of  1055  amount-  quarter  was  447.251.000  shares, 
ed  to  $12,427,000  compared  with  more  than  half  of  I054's  total 
$?,,  1.55,864  in  March  of  1054.  .vcaiiy  x-olurnc.  The  first  quarter's 
F.lcx’en  Ontario  municipal  issues  value  of  transactions  at  $642,150.- 
totalling  .$2,610,000  xxere  sold  in  406  was  almost  half  the  x-aliie 
Ma'ch.  10.55  N'ineleen  Quebec  and  for  the  full  year  of  1054. 
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THE  TREND  of  the 
STOCK  MARKET 

'By  Analyst 

The  (remenHoiis  flurry  In  Inxx  prieeH  mining  sha res. .leading 
in  a  daily  vnliime  lhal  sels  aside  all  pres’ioiis  records  rnntiniies  In 
make  Ihe  slock  exchanges  look  like  the  cigar  stores  on  f'xihan 
lottery  days.  iThat  is  xvhere  Ihe  government  sells  Ihe  tickets 
on  w  hich  you  may  lose  a  few  centas’os  or  win  $100,000  I' ,S. 
dollars).  There  is.  hoxxexer.  a  difference. 

The  remarkahle  fact  is.  as  hrought  out  in  this  spare  a 
week  ago.  lhal  in  spile  of  the  many  millions  of  sharps  changing 
hands,  there  is  not  reaily  a  hroad  mos’cment  either  xxay.  The 
hig  gains  of  a  morning  are  often  washed  nut  in  ;an  afternoon, 
and  the  lists  as  a  xvhole  usually  shoxv  only  fractional  changes 
one  xvay  or  Ihe  other. 

Trading  early  this  week  xvas.  to  a  great  extent,  on  orders 
xxhich  had  poured  into  brokers'  offices  over  Ihe  xveekend. 
Considering  lhal  there  xias  nothing  reported  of  a  ma.inr  nature 
on  either  Salurdax  or  Sundaw.  at  least  to  Ihe  extent  lhal  it 
xx'oiild  not  have  been  knoxxn  on  Friday  nr.  for  thal  matter 
a  fexx-  days  belore  then,  this  must  he  classed  as  quite  a  re. 
markable  dexelopment. 


New  Mun1  Bond  Issues’ 

ROSEMFRE  PARI.SH 

School  commi.s.sionc) s  for  par- 
i.sh  of  Ro.scmere.  Quebec,  have 
axvai'ded  to  I, a  Banque  Cana- 
dienne  Nationale  and  Credit- 
Qiiebec.  Inc.  an  issue  of  $215,000 
txventy  year  2-2'2-2-4  per  cent 
serial  debentures  at  a  price  of 
95.937  for  $145..500  of  2's  of  19.56- 
6.2:  .$26,000  of  2','s  of  1964-70;  $15.- 
OflO  of  2's  of  1971-75  and  $IR..500  of 


_ _ '  ■  ■  j|  BRCCK  RESUMES  DI'^roEND 

Director.s  of  Rnick  Mill;  Ltd 
TfX  I  hax-e  declared  a  dix-idftnd  fxf  20 

r»  I  F  I  F  rents  a  share  on  the  company's 

I  class  ".5"  stork,  pavahle  .Iiine  15 

MONFY  Rr  TRFUTT 

A  VX  V><AVAjJ-A.I  a  j  previous  payment,  also  of 

_ _ _  _ '  cents,  xx-as  made  on  .lune  15. 

19.52.  No  dishursement  has  been 

Although  the  xmliime  of  trading  Terms  of  the  nexv  B.C.  Tele-  „„  j^p  ■  p-  .stock  .sines 


onn  ' 'j  "'S-S  onlv  fail",  thcic  xvas  a  strong  phone  preferred  issue  have  be- 

..  .  -  IR.aOO  of  iinrlercurrent  of  demand  in  the  come  ax-ailable.  .As  mentioned  'bme  15,  I9.x2.  xx  hen 

^  '  ‘  '’ft  'bis  basis  net  market  this  xveek.  This  xvas  espe-  earlier,  the  issue  is  in  the  amount  paid. 

02  'bo  'n  commis.sion  pjaHy  ex-ident  in  the  shorts  and  of  $6  million,  carries  a  4^,  rou- 

IS  2.922  per  rent.  .A  grant  of  $141.-  p-ipdium  terms  if  not  in  the  longs,  pnn  and  is  eumulalix’e  and  re-  _______________ 

040  has  been  gix'on  for  the  loan  (pp  scarrit.v  of  offerings  in  deemable  The  offering  price  is  —————— 

h.v  Provincial  .Secretar.v,  (hp  first  txxo  groups  caused  par  and  the  s.vndirate  is  headed 

-  prices  for  the  longs  to  moxc  up,  again  hy  W.  C.  Pitfield  K  Co, 

C.AP  CHAT  .‘4CIIOOI>S  In  other  xxords,  the  strength  Ltd, 

I r _ .,ii  shoxvn  this  xveek  by  the  latter  ❖  ❖  ❖ 


CAP  CHAT  .‘4CHOOLS 

.School  commissioners  for 


I  .  ,  group  prohablv  reflects  the  mar- 


axx'arded  to  Clement,  fluimont, 
Inc.  and  .1.  T.  Gendron.  Inc.  an 
i-siie  of  $112. .500  txx'cnty  year.  2-4- 
4 '-2  per  cent  serial  debentures  at 
a  price  of  96.86  for  $75. 500  of  2's 
of  19.56-62;  $19,000  of  4's  of  1964- 
70  and  $18,000  of  t'-.'s  of  1971-7.5. 


,,  ,u  .A  sxndicate  composed  of  Dea-' 

ket  as  a  who  e.  rathe  han  anv  '  i  .j  mi  e- 

"  ,  •  ,  ■„  _ J  ■,  con  Find  av  Covne  Ltd..  McCon- 

siiccia  in  crest  n  tha  end  of  ‘  '  i  .j  j  ex 

I*  ..  nell  A’  Company,  Ltd,,  and  Braxv- 

b‘  ''  ■  ley.  Cathers  A-  Co.  has  under- 

Piiccs  on  short  terms  ad-  unitten  an  issue  of  467,992  shares 

vanced  about  5  cents  on  Ihe  week  „f  value  pf  Canadian  H.v 

xvhile  the  mid-terms,  xxhich  xxere  drocarbons  Ltd.  the  nexv  pelro- 

possibly  rather  more  aclix-c  xxere  chemical  company  affiliated  xvith 


On  Ihis  hasi-  ne'  ,.osi'  nf  hn.wow-  !'''’  cents.  Trading  Winnipeg  A  Central  Gas  Com 

mn  to  eonimi-  'ion  i-  1 ‘)>9  nni-  'bc.  b'Ogs  xva s ^  r a t he r  small,  pany.  The  issue  has  been  placed, 
/ent  A  n  i'^  r  «“2  7-r2n  L  ^''^ccs  for  Ihe  76s  and  the  ,9.s  largelv  xxnth  shareholders  of  Wm- 

rent.  A  _ianl  of  .$i  ..7(  1  ._0  has  mox-ed  up  '«  on  the  bid  side  .\li  nipeg  A  Centra! 

been  given  for  the  loan  'n.x-  Pro-  fjx^r;  issues  xxere  in  demand,  one  rx  i  c  i 

x'incial  .Secretary.  maluriiv  in  parliciilai  being  'be  ,  ..bb^  j'-j?!'"'  ib'-.p'ppp  ”  , 

2',.=  62.  up  >X  at  101,  [biins  ^_bexx  iss  m  of  $,100,000  of 


MARKET  AVERAGES  AND  VOLUME 


MOVTnrtAI,  STOCK  fxchaxc.k 
I  lit. 

March  .  12’?. « 

March  .in  .  r>\,i 

March  M  .  n2.? 

April  I  .  1 '’.fl 

April  1  .  .  •  I  n.A 

AT>ril  T  |.1'.>.2 

Chance  for  week  Ofi 

ir».V>  Htxrh 

in.V'A  I.OW  QM 

TORONTO  NTO(  K  FVCIIANTif: 

Inri. 

March  »n  .  17?)  .'^K 

March  .10  .  .179.10 

March  .11  . .  .179.01 

April  1  .  .inn.  11 

April  1  ....  .lol.l.'i 

April  A  -13n.9h 

Chance  fot  nerk  1.10 

n.VA  Hich  inft.M 

tr>.5  I,pn  IP. 70 

KrW  FORK  STOCK  f',\tHA.\i;i 


Marrh  ^9  . 

March  10  . 

Marrh  11  . 

April  1  . 

April  1 
April  ,T 

Chans#’  for  week 

19.T.1  Hish 

19.'>a  \.n\\  . 


171. fil 
1.17.1.1 

<  Dnii  .lonrA) 


>'nlnmf 
lM.V>.n(lO 
II  .T»9,ono 
9.fi5I,000 

n.. 112,000 
t>.;’06.nno 
in.fifio.ooo 

-  i.i9«.nno 


1)  should  bp  Iindprstnnri.  and  it  Is  fully  iindprstond  in 
hrokpragp  pIcpIps.  lhal  xvhal  is  happpning  Ihpsp  days  Is  artually 
Ihp  influx  of  ppopip  XX  ho  hax-p  slood  asidp  all  thpsp  months. 

Ppopip  xvho,  for  onp  reason  op  anothpr.  had  no  intprpst  in 
thp  markpt  as  it  rose  for  most  speculative  issues  xvith  good 
sponsorship,  are  finally  toppling  like  ten  pins  for  the  tempta¬ 
tions  xxhieh  comp  xxhen  thrx  hear  of  office  boys,  delivery  men 
xxith  inside  tips  from  the  hoys  to  whom  they  bring  Ihe  groceries, 
office  clerks  and  xxhal  liavp  you.  xvho  turned  a  fexx  dollars  into 
a  nexx  .xtpring  oiitlit.  a  doxvn  payment  on  a  ear  and  xxho  are. 
In  many  other  xxays,  on  Ihe  road  to  riches. 

It  is  not  Ihe  most  impressive  of  maekpts  for  soundness  this 
market,  for  drill  hole  jssiips.  or  for  location  hpts.  ,\  xx  ord  of 
xxarning  ohxiotisly  xxill  he  resepied  hut  It  Is  offered  oever- 
theless 

There  is  nothing  outstanding  in  Ihe  indiKtrial  groupings, 
either  in  Nexx  Vork  nr  in  Montreal. 

.Moxemenis  are  still  on  a  basis  of  striel  indix’idiial  develop¬ 
ments.  In  fact,  if  anything,  trading  early  this  week  shoxx  ed  a 
reluctance  on  the  part  of  investors  to  make  eommilments  of  any 
serious  nature,  with  Ihe  result  that,  from  Ihe  point  of  viexv  of 
volume,  the  markets  xvere  xxeak  and.  from  Ihe  point  of  x’iexv  of 
price  changes,  they  shoxxed  nothing  encouraging. 

Canadians  xxho  Inxik  at  investments  from  a  more  serious 
point  of  viexx-  than  from  lhal  of  a  Cuban  lollrry  are.  rightly, 
axxaiting  Ihe  budget. 

Whales’er  changes  It  max  Ixring  bx  xxay  of  income  lax 
ruts  for  eorporations  are  not  rxpreted  to  he  of  a  nature  xx'hich 
xx'oiild  turn  money  losing  companies  into  money  makers.  But  the 
psyrhologiea I  effeels  of  a  sunshine  bxirlgel  should  not  be  ox'er- 
looked.  Nor  indeed  should  Ihe  effeels  of  another  kind  of  budget. 

In  any  rase.  Ihe  stale  of  business  forerasi  for  Ihe  rest  of 
Ihe  year  xx  ill  have  a  big  bearing  on  the  plans  of  indiistrx ,  on  Ihe 
forerasling  of  possible  earnings:  and  these  must,  after  all. 
determine  the  ultimate  valxie  of  securities,  xxhelher  they  are 
of  a  speculative  or  inxestment  nature. 

In  Ihe  Cnited  Stales,  tlie  markets  are  also  finding  lhal  they 
once  again  are  goxerned  by  specifie  iincerla inlies.  This  is  iin- 
doiihledly  a  xx  cek  for  important  decisions  in  foreign  matters  and. 
xvhile  the  indix'idiia  I  may  spend  his  rximing  fexv  holidavs  in 
reasonable  leisure,  he  oiiglxt  to  realise  that,  elspxxhere.  decisions 
affecting  his  business,  his  securities  and  his  seeurily  are  being 
made. 

Whx.  pending  such  derisions,  Ihcre  should  be  a  rxxaring  mar¬ 
ket  in  either  of  Ihe  txxo  possible  directions  is  pot  al  onie  visible. 

It  may  not  have  miieh  meaning  —  short  term  fluelualions 
rarely  have  —  I'ul  early  trading  this  xxeek  shoxxed  a  striking 
xxeakness  in  all  Ihe  so-railed  defence  stork  rlassificalions.  in- 
eluding  the  railxxavs. 

Now  thal  Ihe  "friendix  inquiry"  into  slock  market  practices 
has  ended  in  a  draxx.  with  nothing  proven  and  nothing  re¬ 
maining  to  be  prox'eu.  Ihe  efforts  arc  xx-ont  to  be  regarded  as 
xvasled.  They  max  tiave  been,  but  they  also  have  oner  again 
shed  some  light  on  the  extraordinary  kind  of  thinking  thal 
prevails  here  and  there. 

M'hal  really  should  receive  attention  Is  Ihe  state  <xf  Ihe 
economy,  xxhich.  as  is  increasingly  shoxxn.  requires  a  steady 
ftoxv  of  artificial  in.icclions  to  keep  the  over  expanded  plant 
mox’ing. 

The  tendency  to  think  merely  of  paper  indexes,  to  compare 
1955  with  1929.  xxhich  came  to  Ihe  fore  al  these  inquiries,  arliially 
xxas  somexxhal  of  Ihe  nature  of  a  red  herring.  In  1929  Ihe  paper 
holding  companies  xx’ere  ox'erex'panded;  in  19.5.5  it  is  the  pro-  1 
durtion  faeilities,  as  measured  against  normal  markets.  That  i 
xvould  be  an  inquiry  thal  makes  sense.  i 


ing  fund  riphcnli.ii'e.s,  .series  ,A  of 
Mid-Western  Indu.strial  Gas  I. Id 
an  .M'nerla  company,  maturing  in 
IP7n  The  issue  carries  stork  pur- 
rhasp  warrants  and  is  prieed  al 


X'incial  .Secretary.  maluritv  in  pai  liciilai  being  'h''  ''f*'t2nn'nnn  "of 

fering  a  nexx  issue  of  $.inn.fniu  of 

u'l'  irtstL-nii  x'li  I  sc-i,'  ^  ''  '  '  ^  ■  .$  per  rent  sinking-fund  debrn- 

,NI.  .lO.SEPH  MI.LAGE  World  Bank  is.siicy  including  tiircs.  series  C.  due  April  1.  1967, 

Village  of  .Si.  .In.scph.  Queber.  the  lalesl.  remained  in  demand  nf  Consolidated  Finance  Go  Ltd 
ha.«  axx’arded  to  lle.'i.iarriins.  Cou-  and  shoxx’ed  'frarlioual  gains  in  \’ancoiix‘er.  The  price  is  par. 
tiu'P.  Inr.  and  Provincial  Bank  of  I'lice  lo  yield  5  pci  rent.  Consolidated 

Canada  of  an  issue  of  $105,000  Due  io  Ihe  F'.asler  holiday,  the  opeiale.s  an  installment  finance 
fourlpen  and  a  half  year  per  treasury  hill  auction  was  hcUl  business  in  British  CoUimhia, 
cfnt  serial  dcbppturc.s  ai  a  price  Wednesday.  The  91-day  hills  rc-  ’I'homas  B.  Read  of  Vancouver 
of  98.18  for  $28,000  of  2's  of  Ocl.  niained  almost  unchanged,  the  hax  c  iindeux  i  itten  an  issue  of 
195.5-64  and  $77,000  of  4's  'of  Oel.  yield  averaging  1.08  against  1 .09  $250,000  of  6 ' |)cr  cent  first  mort- 
1965-69.  On  t.his  ba-is  net  cost  of  last  xveek,  but  Ihe  272-da.v  bills,  ^^x^c  sinking"  fund  bonds  carry- 
borroxxing  lo  municipality  is  4.068  possibly  suffering  rcccnlly  jus;  a  jpg  smek  purchase  xxarranls  of 
per  ccni.  .A  balance  of  .'$59,500  to  little  in  popularity  increased  in  -Peifex  Ltd.  ".  a  British  Coltim- 
he  renevxeri  for  another  term  of  .x'ield  to  1.1.5  compared  with  1.29  firm  manufacturing  xx'ashing 

15t->  years  is  included  in  ihc  1969  last  xveek.  I  here  arc  some  xx  ho  comtxounris  and  other  products 
maturity.  Txx-n  other  lenders  xxere  believe  that  Ihc  spread  between  'riip  price  is  $99.50  to  yield  5.55 
.-•ubmitled  for  the  loan,  the  txxo  malurilics  at  lucscni  pp,.  ppm  and  the  issue  mature.; 

docs  not  fully  i'cflcct  Ihc  differ-  jp  1970 

*  ST.  OENFA'IFA'F  \'II  I  AflF  ence  in  demand  and  it  ma.x  xxc.l  ^  xvndicalc  headed  hx'  Royal 

'  ‘  ^  '  J  I  pp’  Seenrilie!  is  offering  a  nexx-  issue 

Village  of  St.  Genrvipve-de.  Iinue  to  hox'er  around  the  1.00. 

Pierrefonds.  Ouehee  has  award-  1.10  mark.  the  longer  h'!'-'  jp.  fpp^  riehentures.  .series  A  of 
|ed  In  Rene_  T.  Leclere.  Ine.  an  may  shoxv  some  rise  in  yieid.  Mjrl. Western  Indu.strial  Gas  Ltd 
issue  of  $175,000  fiftem-year.  Rtj-  ...  ...  ...  3,-,  ,\ippi-ia  company,  maturing  in 

4  per  cent  serial  dehenturcs  al  ,1  1970  The  issue  carries  stork  pur- 

price  of  96.14  for  $25,000  of  R'o's  ’''he  New  York  market  con-  I,  ppjppH  ,, 

of  19.56-65  and  $1.50.000  of  4's  of  '.^'.'7  pa:.  ^ 

1.966-70.  On  this  ba.sis  net  cost  ot 

norroxving  to  municipalitv  is  4.25  'h'-^  c^niparcri  v''"h  9'  ,a..i 

_ _ _ ^  .  y  wrok  and  now  sir  .-Jrlhni:  a:  ’no  .  -  -  -  - —  -- 

miLTn  a  T  \  i  =====--- 

M.hmitteri  forjhejnan.  Commcrci.al  paper  of  270-day  ma- 

^i-viiDirx/’-i.'  turily  mox'cd  into  the  rw-2  |xe; 

.SI  NHRIDOK  MI,I.A(.E  ppp,’  range  this  week  after  .-ev- 
I’hc  x'illagc  of  .Sundridge.  On-  cral  xxccks  in  the  I'-;-l’s  hiacket,  ————————— 

lario  has  sold  an  issue  of  .$16,500  5'iclds  on  2'rca.'ur.x'  txond-;  fo’. 
txx  cnf.v-.vcar  4''>',  debentures,  due  lovx-ed  the  trend.  U|i  4  nr  ,x  bans 
F'rhruary  15.  1956-75  to  .1.  I..  Gra-  points  in  the  rase  of  the  16;  61 

ham  A-  Co,  Ltd,  The  puriiose  of  and  d'.s  72.  _ 

the  issue  xx'as  for  a  eommunil.x  The  I.ondon  market  'va-  e--sen-  ' 

lia'lv  unchanged,  xx-ith  'oill  .x-ield; 

-  stiH'around  the  t  pei  rent  mai'K-  |>  I?  I  I  'm 

TMT,  OE  CHISHOl.AI  In  the  Prox-jncial  market.  Nexv  |  ll' 

.1.  I.,.  Graham  ,$•  Co.  I, id.  pur-  Rri'ns  x  icks 

chased  an  issue  of  $40,000  town-  ^ /•  /  •  I  , 

.=hip  of  Chisholm.  Ontario  5'..%  '''"'EP''  "■>  .  .  .  nnf>  of  ( Mnnrfn  s 

debentures,  due  15  April.  19.56-75  I'''’  scairity 

Four  tenders  were  repived  for  i"'?'"  a  r''  - 

the.se  piihlir  .school  debentures.  I”’  ' « ' '  > • 

_ _  _  longs  up  from  'i-',.  vu  1  u  r  -I'l.  n 

-  „„  pv  .  1  pn  ..  .Shareholders  ol  I  he  B» 

V  I  Quebec  2s  69,  al.cr  s'x-  p  . 

IQ  KQn^F  eral  months  of  indificicnt  per-  oft.anada  are  now  in  rerei 

formances  continued  iipxxard  in  for  one  additional  share 

Of  T.C.  Freezers  lleW  a■'onnd'27^th;mp^o;^h's  shares  heW.  The  Hgb.sevr 

_  issue  as  a  trader.  Ontario  Hydro  thex  hecome  valueless. 

r\r,„  ;  .  i  ,,  issues  dominated  lixe  Ontario  The  ('.ompanv  provides 

Offeiing  .to  he  made  shor'lv  x, an, Iv  evnandino  service. 


Governmenl 

and 

Corporalion 

kiccurilics 

Enquiries  Invited 


A.  E.  Aiiif^xS  &  Co. 


Business  Lslahlishrrl  1889 


MONTREAL 

IPgpNTO  WINNIPEG  VANCOUVER 
VICTORIA  CALGARY  NEW  YORK 
LONDON.  ENG. 


per  cent.  Fix-e  other  lender/ 
siihmilteri  for  the  loan. 


.SI'NHRIDOE  VII.I.AIiE 


.  Twr,  OE  CHISHOI.M  In  the  Prox  i 

.1.  I.,.  Graham  ,$•  Co.  I, id.  pur-  F'i'i'n>'x  mks  pi 
chased  an  issue  of  $4n.nnn  town-  xvith  the  . 
.'hip  of  Chisholm.  Ontario  5'->G  I'xnEpr  terms 
debentures,  due  15  .\pril.  1956-75.  Lom 

Four  tenders  xx-ere  repixed  for  longer  ,e 

these  piihlir  sehoo]  debentures.  , 


HELL  TEIi]PH(L\E  ^SHARES 

.  .  .  one  of  (Innn fin's  finest,  investments 


To  Offer  Bonds 
Of  T.C.  Freezers 


■Offering  1=  to  he  made  shor'Iv  la  test  '  H.x'd  ros,  the 

.xcnitt.  Thoip-ion  and  (  o.  l.td.  k.2  and  the  2'',>s  77  improx  ing 
an  i.-.-iie  of  securities  of  Tra-is  by  '1  and  influencing  gains 


Canaria  F'rcrzcrs  Ltd. 

The  offering  xx-iH  compromi.-c 
$I.25n.nnn  of  I'l'’.-  first  mortgage 
sinking  fund  bonds,  .-cries  '.A  ",  at 
par;  $600,000  5V  sinking  fund  qe- 


th.oiigh  Ihe  list  genera'ly. 

Cbi'itorate  issues  xvere  x-nrv 
xer.v  quiet  this  xxeek 

Bell  Telephone  2s  77  'x-ere  iif 
'■>,  xvhile  .Algoma  Central  59s  a|sr 
ga.ned  '•>.  B.C.  Fllectries  xxere 


Warrants  Mailed 


Marrh 
March  ,10 
Marrh  11  . 

April  1 
April  i 
April  .1 
Fhancr  fot 
1131  Hirh 
P.3.3  Hish 


T«l.  V«liim« 
•>.770.000 
.1.110.000 
:?.ORO.ooo 
2.fifi0,000 
2..300.000 
2,100,000 
fiTo.oon 


//’.s  easy  to  buy 

BELL  TELEPHONE  SHARES 

Sliarehohlers  of  The  Bell  Tele|ilioiie  (;«iM|xanx  of 
CanaWa  are  entilleif  to  hiiy  one  net,  .hare  .1  .$.'57 
for  each  .exen  .hares  ihex  nou  hold.  arrant,  show- 
ing  ihi.  enlillemeni  haxe  been  mailed  fo  .hare, 
holders.  ''Righf."  to  hiM  nexs  .hare*  will  expire  on 
^pril  29,  IR.v.v. 

If  von  are  not  a  shareholder  son  max  heeome  one,, 
either  hv  hiix  ing  shares  or  hx  piirehasing  ‘'Righia”. 

I/p  nflpr  ntir  fnriliiipt  to  intptlors  lo  — 

(ol  Evorrisp  “Righlt“ 

(hi  Piiri'bn%p  ‘'RijthtK*'  or  xbnrop 
(ri  Sp((  *‘Riphts**  or  xhnrpt 

Arldilioiial  intornialinn  xxill  Its  hiriiixhed  xiill,<ut|  nhlicalien 


Dominion  Securitiej?  Grpm.  Limited 

Underwriter*  and  Diotribotor?  ef  Investment  Seenritie.  5!nre  1901 

fqenf\tf>  KnitYmi  !  enfirm.  tng.  T’lnetpeg  Cntga**  f'vronrm  F»cto><> 

fAmd/m  Kttrhen*r  B*nnt*ftrfi  BtmiU***  finmeft  Qnehef  Behfm  fnint  John 

700  $f.  Street  Went,  MentreffI 


1  It  mav  not  hovp  miirh  mranins  —  short  t^rm  finrtnations  ^  ^  siionc  afid  iinchan^rd.  fhr  la’- 

..........  4.1.000  no  par  valup  .sharr.«  r!  .1:10  fpn  70  imnioA-od  hv  U 

I  rarply  have  —  hut  early  tradinc  this  week  shnwpri  a  striking  pp,  jopi  ^ 

j  M'pakncss  in  all  the  sn-rallert  rtefenee  stork  rtassifieations.  in-  bond.^.  \^•hirh  ui!I  mntiirr  .\pi  1  ;  Indii.<!rials:  B 

,  ■  rinding  the  railxx-ays.  :t9/4.  caiT,'  -lock  piirchase  -.xn;-  .91,.;  74  .,x-p|-p  pp  t,.  Canadian 

.  w.  .1  s.  r  •  »i  •  •  ••  •  a  »  1  I  a  a*  ‘  1  ri  H I  .s  o  fi  1 1 1 1 1  f  1  thp  lioldpi*  {o  piii'*  R  UP  w  o ' '  j  0  ^  (’ OH \‘ p  I"  1 1  h  i  P  4  1  ^  01 

(  Now  that  the  fnendiv  .nq.nry  into  slock  market  praei.ees  l^^a.^r  20  no  par  value  .--har^/  fnr  -TaiupH  r«'hile  CIL  2'>,s  74  gam- 

^  has  enderl  in  a  draw,  with  nothing  proven  and  nothin;  re-  oach  .4::in0  hfuid  ai  .i:i‘2.o0  pp.  sh.JC^  pri  C‘n(*k.<litm  -is  fio  '\t;p  hr* 

mainin;  to  be  proven.  Ihe  efforts  are  nont  to  be  reaarded  as  from  Apiil  I.  IP.'fi.  Jo  Mauph  11.  mr  by  1  poinl.  Dnspo  4.s  ron 
J  wasted.  They  may  h.ave  been,  bt.l  they  also  have  once  again  .^'i,  '  J;,  'yTarc'h ''2I'  1966  ^-"'M^a'incri''''...'’"  ’ 

shed  some  light  on  the  extraordinary  kind  of  thinking  that  Wan  ants  xvjH  be  detacha.b>  ax 

'  prevails  here  and  there.  aii.v  time.  n  II  ▼  I  I 

The  5n  sinking  fund  dehen-  Bell  TelephOtie 

r  *•’  *•*  tures  maturing  .April  1.  1975.  l.■:r:.x  ' 

What  realix  should  receive  ailenlion  is  Ihe  stale  of  Ihe  bonus  of  5  no  par  x  altie  sha  es  \A/aFF3lltC  Msilofl 

.  .  u  ...  ('(’('ll  ViOn  riehentiire.  VVdIIClIlli  IVIdllCU 

economy,  xx  h.eh.  as  .s  .nereas.ngly  shox,  n.  requires  a  steady  Freezers  !,.d  ha- 

floM’  of  arlifirinl  tnjrrlions  to  k#»pp  thp  ovpr  pvpandpd  plant  Ibppn  formpd  Jo  apqiti'v*  .-.nd  op-  ’.Vair;int,«  onJitlin;  sh;MPhoIdp’.> 

movinc.  jprptp  Ihioushniit  Canad.i  otijp!-  of  Thp  Rp!1  Trlrphonr  Compa".'" 

The  tendency  to  think  merciv  of  paper  indexes,  to  compare  '  Pl^’nls  and  -ehted  rxf  Canaria  to  sit'o.serihe  to  the 

r^cilitips.  Company  i'*  profppdn^  ^-Oiopany  nrw  ■sjopk  i.c.'^up  wove 
in.in  with  1010,  which  ramp  to  thp  forp  al  thpsp  inqiiirips.  artually  ^A■jIh  Jhr  rrrrTion  of  quirk  fiPP7.r  :'i  nilod  dtirins  past  HTpk  Jo  jIt 

'  was  sompwhat  of  thp  naliirr  of  a  rrd  hrrrinf.  In  1020  thp  pappr  .-^Jorasr  o'anl.s  in  Cals.arv.  Fldrofm-  11.3  700  sharoholdrr.«  on  Jhr  mm- 

holding  companies  xxere  overexpanded;  in  I9.V5  it  is  Ihe  pro-  I'""-,  I  '''hl'>n<Hse.  .Saskatoon  ..nd  p.xry's  hooks  at  the  close  of  bitsi- 

Regina  xx  ith  a  total  storage  eapa-  n'>s  on  March  24.  the  record  dale 
diiction  facilities,  as  measured  against  normal  markets.  That  ,,f  appi-oximatcly  1. 260,110/1  for  Ihe  oexv  offering.  They  entitle 

xvould  be  an  inquiry  that  makes  sense.  lOiibie  feet.  -haieholders  to  buy  new  shares 

—  I  The  prospeclus  estimates  .'■...■u-  '  ''  each  in  the  ratio  of  one 

P*nn  ^ille  PrnA'c  1  quarters,  prior  to  xvhich  dividend  ing.*  for  Ih  efirsi  12-month  per-  ‘',.|,,7iuo'^date'^Ri7' -nih^xTh 

^On*  dliK  I  rOQ  S  i  wa.s  on  a  2.>-cpnt  quartPily  basi.<.  if'd  uf  opnation.  after  d'^pieiia- . . 

J  .There  are  lOO.nOO  'A"  shares  out-  tion.  at  4.62  times  first  mortgage  ''  ,,  .u.  ....i, 

^milS  Dividend  standing.  The  dix'irienri  xxoulri  bonri  interest,  xx  ith  the  balance  of  '  pv,oe1  n  t  ih,' 

,,  ,  ,  •  _i  1  •  •  ,u  •  I  4  F  •* that  thr\  mav  eNf'itl.'.r  to  thf 

Anominvement  is  made  of  de-  noiinally  have  been  paid  early  in  earnings  the  equivalent  of  seven  pi-j'viienp,  ar,.-„,ded  them 

cision  by  directors  of  Canadian  •‘^pnl.  '■mf-''  "'c  debenture  interest.  their  nxx  ern.-xhip  of'  rights"  Ihe 

Silk  Pioducts  I,Id.  lo  omit  deelar-  .A.  .A.  Munster,  pre.sidont.  slates.  It  is  pointed  out  in  the  pro.-  coppanv  has  inserted  an  e.xpin- 

ation  of  a  dividend  on  the  ".A"  the  present  dix  idend  omi.ssioiC  pect us  that  approximately  50^,  of  r  .xtorx-  leaflet  xx  ith  each  xx-arranl 

stock  for  Ihc  current  quarter,  breaks  a  record  of  109  coosecu- i  the  fi  ozen  fooci  eonsumeci  in  Can-  mailed. 

third  quarter  of  Ihe  company's  tixe  payments  in  Ihc  past  25  years  aria  is  presently  imported.  In  Past  experience  has  slioxx  n  that 
fi.'cal  .x’car.  xvhich  ends  in  .Iiinc.  Dp  atiribolcs  Ihc  step  lo  fur-  order  to  take  care  of  the  grnxx-ing  some  shareholders  allo'x'cd  their 
j  Compan.v  paid  20  rents  a  share  ther  deterioration  in  operations  of. demand  fetr  frozen  food*  ihore  is  ajrighls  lo  lapse,  ihu.*  Icxsing  the 
Mor  each  'xf  Ihe  preceding  txx  o  indiistr.v.  and  slates  thal  Ihe  .great  need  for  the  prox  ision  of  rash  value  of  the-e  "right*" 

eompap.v's  sales  had  a  "snh.slan-  additional  drop  freeze  storage  Therefore,  a  series  of  question* 

llill*^JTlfill'!|||||||if llllllllffl  ' ' '! ' i! ^ '9  eurrenl  quarter,  spare  across  Ihc  country.  and  ansxvor.*  ha*  been  included  in 

"■  .  ~  -  •  _  -  ^  -  — not  already  arqtiainlcd  xvith  such 

||r-  ".  — g— -1  '  '  -  ■  .  rperations  how  and  whom  lo  buy 

I  |!| - - - - -  — /fAAM  ■  — '  '■  i;||  and  sell  "lights"  and  to  make 

|i  I  .•I'useriplioi's  f<ir  slfvk 

7  lljji.  The  leaflet  explain.*  in  simple 

'  M//y  p  :  Irrms  the  fimvtions  of  the  xx-ar- 

•  do"'  the  holder  ma.v  use  it 

’S*  CUADVC  1  '  ,n|  in  a  variety  of  xx'ays  to  his  own 

“  dJnAJtCbd  41  I  %F  a.a  ^  ■'  fhianeial  beoefit,  and  dolail*  tho 

m  III  !  »wLEOD,youHo, Weir  &  Company  .ii  pad  procedure  m  fmiow  i,,  oach 

lltirkll/v  I  Fktkl  t-x 'i  ax  «  aT  I  :l  IIMITID  .nslance. 


.Shareholder,  of  The  Bell  relephone  (]nmpsnr 
of  Canada  are  noxx"  in  receipt  of  right,  to  vithscrihe 
for  one  additional  .hare  at  $$7  for  each  .Xfive" 
share,  held.  The  right,  expire  April  29,  after  which 
thex  hecome  valucle... 

The  ('.ompanv  provide,  an  cential  and  coo. 
stantlv  expanding  service,  and  has  paid  dividend., 
xxiihoui  inferniption.  .since  I  SSI.  Moreover,  the 
yield  from  an  investment  in  the  (.iompanv’s  stock 
has  Keen  enhanced  over  the  vear.  hv  the  issuance 
of  right,  necessitated  hv  the  continuous  demand 
for  the  C.ompanv's  services. 

C.iirrcnt  yield  on  the  stock  is  ahoui  \.\2%  .  .  .  « 
rate  especiallx  attractive  in  vies.-  of  the  2n%  tax 
credit  on  dividends. 

We  stronglx  recommend  fh.ai  shareholders  exef. 
cisc  their  rights. 

This  is  an  inve.imeni  stock  which  should  he  <" 
e'crx  portfolio.  If  vou  arc  not  al  present  a  share¬ 
holder  xve  XX  ill  gladiv  advise  the  most  advantageous 
xx  ax  to  hecome  one. 


Nrsbitt,  1'homson 

,\M)  (;O.MJ’A.\3  .  LIM.ITED 

r 

.1.3.3  St,  .tpmps  .Strpcf  Wnsi,  MON  TREAI,,  Phonp  HArhour  *t27i 

MOAIBItl  (MIRK  rc>R<*VT(>  4VrT*W4  HAMILTON  I  ONDON.  ONT.  KITCHt.VEP 
wfvNiprr.  KTriNi  .iifxAmoN  rnMov‘rov  rTTfrEP-IDCE 

v*\(OfVTK  X'lrTORU  .*rNT  10HN  rRmiRluTON  %«r>yrTOV  ypiT  70FK 


Can.  Silk  Prod's 
Omifs  Dividend 


McLeod. Young,  Weir  &  Company 


DIALIRS  IN 

GOVERNMENT,  MUNICIPAL 

AND 

CORPORATION  SECURITIES 

50  King  Slre«(  Weel  276  S(.  James  Street  West 
Toronto  Montreal 

TelepNona:  EMpirt  4-0161  Ttlephenet  HArbour  4)61 

Otfowo  Winnipeg  London  Homilten  Voncouvtr 
Colgary  Kitchener  Quebec  New  York 

McLeod, Young,  Weir  &  Ratcliffs 

MEMbEtS  OP 

IHI  TORONTO  STOCK  EXCHANGE  MONTREAL  STOCK  RXCHANGR 
CANADIAN  STOCK  IXCHANGI 

STOCK  ORDERS  EXECUTED 
ON  ALL  EXCHANGES 


50  KifiEi  59rrM>t  WeAl,  Terenta 


Telephena:  PMplf«  4r016t 


j!  f  .\\.AI>IA\  PETHOI  IVA 

li  Ti'an.-sfrr  at^rnt  for  (';^nHdiHn 
I'  Retrofina  Ltd.  advise*  that  he- 
:|  t'xTrn  March  '22-25  :ncln.*ixr  a 
Ijj  fpither  16.909  participating  pre- 
!  fnired  share*  xx-crc  issued  undci 
,i  the  recent  offering  In  .sharehnld- 
I  rr*  of  Calvan  Cnnsnlidateri  Oil  A- 
ij  Ga*  Co.  l.ld.  There  are  2.422.054 
participating  preferred  share.*  nf 
;ji  Canadian  Prirnfina  Ltd.  noxx-  oul- 
'!,  .-landing. 

j.  INVESTMENT  COMPANIES 

!  LSuppIied  bv  ftlrCUriic  Inc.l 


I'l.) I  t rents)  Rifl  \>ke(l 
•\Mihd)rrt  Lund  <20)-V3.%  tfiui.3 

1 1  R^laneed  L  iind  1-3  I.Rfi  .3.11 

J  {’an;»F'iinrt  11^  ?n..37  1‘2..18 

J|  Fan.  Inxesimeni  L'd.  >0  7.31$  3.3‘> 

I  Cnm'M'ealth  Inietnai.  2fi  xdfi.7>  7. .11 

IljCorp.  Inve.Mor*  ?.3’ $  7.10  a.ii 

ij;Grouprd  Income  TV?  fi.i:?  7,ftl 

jljlnlcr  American  in.Ri  n.'ii 

q '  Inve.Mor.A  MuMial  A, .30  l.lfl 

!M  Leverage  Fd.  oT  Can.  20  l.fj?  .3. .16 

l^•^lass.  lnve.M.  Tru.M  in>  11. 

Mutual  \rcum.  Fund  12L?  .3.20  3.73 

.Mutual  Ineome  Fund  IH  I  l.,31  l,10 

>  ResourreA  of  Can  to  fi..16  s.fiO 

!  .Supervised  Inr.  Fund  ”7  i.>7  i..ii 

I  Dn  Growfb  Ftmd  1'  i  ‘>.>4 
f  Do  .Ameriran  ft  1,.3fl  3.M 

•Wwlljnston  Fd  Inr  *>‘1  'ft‘’>?.3.t‘1  ?7  lA 

•  I  .S.  Fund  (  Capilal  Gains  Distn* 

J  hnbon.  I 


(’onsl  rii<‘(  ioli 


A  iNrtr  Hcrord? 


(  ,nrt*l nu'l ion  lias  acoitnled  for  some  b2'^r  nf 
lieu  eapilal  mxesliiiettl  in  (  .anada  ox-er  fhr 
past  nine  xears  and  e»tima|e«  indieatr  thal  it 
max  reaeli  reeord  lex  eU  in  I I  )ne  of  the 
leading  eoni|ianie.s  in  itiis  liehl  i*  (ianada 
(.enieni  (.onipanx,  l.iiniled.  . 

<  111,"  \|>ril  ’’Bexieu  anil  .‘xeeui'ilies  1, 1*1” 
ineliides  a  -urxex  oi  the  outlook  for  the  e#*n- 
.slnieliMii  indusirx  in  (, anada  and  rexieu'i 
(.anada  (  .etneni  (.ornpanx,  l.itnite.j. 

Ihe  reeentlx  is..ue,l  f.rh!  Hank  hond.  and 
Dominion  and  Vnglo  Inxniltnenl  f jorporation 
l.iinileil  l.i.nds  are  featured  together  with  an 
allraelixe  list  of  ( iox  eriiiueni  and  Municipal 
iionds  and  ( iorporation  bonds  and  shares  for 
April  inxe^iineni. 
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\aneoirx.r  Malifaz 
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Hamilton  Ottaxx-a 

Ki>rkpner  fvpoin;^ 

F-H  mr»n  rnn 

Ca'garx  Uicto.rta 
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Inadequate  Grain  Rates 
Serious  Factor  for  C.P.R. 


Bank  Staff  Changes 


CROWN  LIFE  ELECTS 
NEW  DIRECTOR 


CMA  Welcomes  Tax  Features 
Regrets  Lack  Tariff  Action 


Weekly  Banking  Statistics 


TOROlJtO-npMINipN 

W  A  W»Ilfr!>  h»*  h««n  ippointtd 
mnnsB^r,  Richmond  nnd  KInf.  London. 
Ont. 

r>.-  R.  Tnylor.  In  be  miinaKer,  Gtipe, 
9ocher. 

.1.  H.  Hunter,  to  he  manager.  Yongo 
.ngd.  Teddincton  Park.  Toronto. 

W.  R.  Riimslead.  aceounlant.  Queen  A 
.Spadina.  Toronto.  Ont..  to  be  asaiatant 
manager  at  that  branch. 

W.  G.  .larvia.  to  be  manager.  Bfoor 
and  .Sherbourne.  Toronto. 

H.  K.  Travlaa.  manager.  .Btoor  and 
Toronto,  transterred  to  Read 


iPreliiTiInRrjr  eatimatpg  —  Milliont  of  dollan) 


Change  from 


b.v  the  bn.vins  public  hut  h.v  the 
.luloinotive  biisinr.as  ccnerall.v. 

"One  of  the  most,  intorcstiriR 
items  in  Mr.  Harris's  budget  ad¬ 
dress  is  the  announcement  that 
a  Ro.vai  Commission  will  make  an 
intensive  study  of  Canada's  eco¬ 
nomic  prospects.  This  should  help 
us  evaluate  our  natural  resources 
and  prevent  us  from  being  waste¬ 
ful  with  a 'heritage  that  rrt'ay  ap¬ 
pear  boundless  but  which,  in  fact, 
requires  conservation  and  devel- 


“The  Honorable  Walter  Harris's 
'first  budget  would  indicate  that 
he  was  well  aware  that  business 
activity  and  employment  both 
needed  a  shot  in  the  arm  and  he 
acted  accordingly."  J.  A.  Calder. 
president  of  the  Canadian  Manu¬ 
facturers’  Association,  said  in  com- 
•His  gen- 
problems 
economy 


1.  CHARTERED  BANK  ASSETS 
Bank  of  Canada  Deposit.s  and 

Noto.s  . 

Da.v-to-Da.v  Loan.s  . 

Gov't,  of  Canada  Spciiritio.s 

Trea.siirv  Bill.s  . 

All  Otlior  . 


Annual  report  of  Canadian 
Pacific  Railway  Co.,  released 
during  the  past  week.  .«hows  net 
working  capital  as  at  December 
31st  up  at  $109.1.'11.467  from 

$90.59.3.77S  at  end  of  19.i3.  Income 
account,  already  released  in  pre- 
liminar.v  statemenl.  shows  net 
earnings  for  ,vear  down  at  $‘2!l.R2fi.- 
84R.  equal  to  .$1.94  a  share  on  com¬ 
mon  stock  after  preferred  divi¬ 
dends  from  $.31.4.10.4(12.  equal  to 
$2  0,1  a  share  on  common. 

Directors'  report  stales  that  a 
major  factor  conliibuling  to  the 
"serious  inadequacy"  of  railway 
revenues  experienced  by  companv 
for  a  number  of  years  has  been 
"the  burden  imposed  by  stalutor.v 
and  related  grain  rates  "  at  which 
about  a  third  of  the  railway’s  iraf-i 
fic  volume  moves. 

Attention  report  says  is  being 
called  increasingly  to  this  fart, 
and  it  advises  "it  is  encouraging 
to  .see  that  there  is  a  growing 
awareness,  a*  indicated  by  recent  i 
public  discussion,  of  the  urgent 


about  $.300,000  at  more  than  $11 
million,  the  decrease  in  net  in¬ 
come  for  the  year  would  have 
been  approximatel.v  $2.7  million 
had  it  not  been  for  a  rise  of  more 
than  $1.00n.0('0  in  "other  income." 
which  held  the  decline  in  net  in¬ 
come  from  all  sources  at  $1.6  mil¬ 
lion.  The  upturn  in  "other  in- 
icomc"  was  chiefly  aecoiinted  for 
by  higher  dividends  from  the 
company's  better-than-balf  inter¬ 
est  in  Consolidated  Mining  A- 
Smelting  Co  of  Canada  Ltd.,  and 
receipt  of  a  dir'idend  of  $1(10.000 
from  Canadain  Pacific  .Air  l.ines. 

While  curbing  maintenance  and 
operating  expenses  as  far  a.s  pos¬ 
sible.  the  comiiany  reports  that 
last  s’ear  it  "aggre.ssixely  follow-' 


Imenting  on  the  budget, 
eral  approach  to  the 
facing  the  Canadian 
seems  reali.stic. 

"The  two  per  cent  reduction  in 
corporate  income  tax  will  encour¬ 
age  manufacturers  who  have  felt 
that  they  were  carrying  for  too 
long  too  great  a  sharp  of  the  na¬ 
tional  tax  burden,  a  burden  that 
was  practically  half  of  the  earn- 
jings  of  enterprise  and  one  that 
icould  only  be  a  deterrent  to  de¬ 
velopment  of  the  national  econ¬ 
omy.  This  move  should  foster  ex- 
ipansion  of  industry  and  thus  cre- 
|ate  additional  job  opportunities, 
lit  will  be  appreviated  that  even 
I  with  the  reduction  in  the  rate  of 
tax  on  corporations,  the  tax  of 
47  per  cent  remains  unduly  high, 
having  regard  to  the  welfare  of 
the  national  economy. 

"The  reduction  in  personal  in¬ 
come  tax  rates,  particularly  in 
the  lower  brackets,  should  give 
a  fillip  to  purchasing  power  gen¬ 
erally.  although  it  will  be  rec-, 
iognized  that  the  method  of  reduc¬ 
tion  increases  the  already  heavy; 
proportion  of  taxes  paid  b.v  indi¬ 
viduals  with  higher  incomes.  The 
five  per  cent  reduction  in  excise 
tax  on  automobiles  and  the  re¬ 
peal  of  the  10  per  cent  excise  j 
tax  on  all  types  of  tires  and  tubes 
will  also  be  welcomed  not  only! 


Sherhoiirnr. 
j  Oftlcp 

I  11.  C.  Glass,  lo  he  msnaser.  CMIawa 
'sfreal.  WInd.sor,  Ont. 

I  .t.  K,  MrColIum,  to  lie  manafer.  Blnor 
and  Riinnymecte,  Toronto.  OnU 
I  .1.  w.  L.  Addleton.  manafor,  Btoor  and 
Rnnovroede.  Toronto,  to  Head  Offlee. 
i  R.  .1.  .Swinton,  to  he  assistant  man¬ 
ager.  Main  and  .tames.  Hamilton.  Ont. 

I  K.  K.  Stewart,  transferred  to  acronnt- 
ant's  department.  St.  .Tames  and  MrCill. 


Total  . 

Otliof  Canadian  Srciiritip; 

Provincial  . 

Municipal . 

Corporate  . 


I  "The  association  welcomes  the 
miinister's  statement  that  a  small 
committee  will  he  appointed  lo 
examine  what  changes  should  be 
made  in  the  structure  of  the  ex¬ 
cise  tax  act  with  re.speci  to  the 
base  on  which  the  tax  late  ap- 
I  plies  and  other  relpted  matters." 

Mr.  Calder  concluded  his  state¬ 
ment  with  one  note  of  regret.  "IT 
am  .sorry  that  the  mini.ster  did  not 
see  fit  to  provide  safeguards  for 
those  Canadian  industries  whose 
products  are  being  replaced  by 
cxce.ssively  low  -  priced  imports 
and  which,  as  a  result,  have  been 
experiencing  difficulties  for  some 
considerable  time." 


Tntnl  . 

Insured  Rc.sidcnti.nl 

Mnrtjrajtrcs  . 

Loans  in  Canada 

(c\-.  da.v-to-da.v) 

Call  and  Short  . 

Provincial  . 

Municipal . 

Grain  . 

Canada  Savings  Rond 
.All  Other . 


I  A.  G,  Brown,  nsnintflni  nechununt. 
j  Shelburne.  Onl..  to  nrcoiintnnt  nl  that 
I  branch. 

I  O.’  S.  J.  (b)cHctte,  to  bo  aernuntant.  Van 
I  Horne,  Montreal. 

Ia,  ,f.  Miichea,  .  a.^taiatant  arcouiltant« 
Queen  and  .Spadina.  Toronto,  to  be  ac¬ 
countant  at  that,  branch, 

W.  A.  Caroline,  to  hfad  office,  Toronto, 
as  a  credit  officer.  ’ 

M.  A.  Walsh,  to  feneral  manafer’a 


,J.  II.  HOYKR 

-  .Montreal,  has  been  elected 
a  Director  of  the  Crown  T.ife 
It)  In.siirance  Company.  Mr.  Boyer 
1  ;i  ia  Vice-President  and  (leneral 
-L  Manager  of  the  Provincial  Bank 
of  Canada  and  Honorary 
1(»  Pre.sident  of  the  Canadian 
oj  Bankers’  Aasociation. 


MORE  B.r.  POWER 

I  British  Columbia  Power  Corp. 
Ltd.  advises  that  an  additional  1.10 
common  shares  have  been  issued 
at  a  subscription  price  of  $16,02.1 
per  share  to  certain  officials  of 
ihe  company  and  its  subsidiar.v 
companies  upon  the  exercise  by 
such  officials  of  the  options  giant- 
ed  to  them.  There  are  .3,192,20,1 
common  shares  issued  and  out- 


1  st  Quarter  Gain  I 
J.  P.  Morgan  Earn'gsl 


Tolhl  .  4.017 

CHARTERED  BANK  LIABILITIES 
Canadian  Deposits 

Personal  Savinir.s  .  .A. .101 

All  Other  .  4.10.=) 


V«nM#»ldcr, 
department,  h 
McFadyen.  a* 
ind  Bay,  Tnron 
.anl  at  that  branch, 
ft.  r.  .Moon, 


miles  was  H  per  cent.  anH  this 
decrease  anri  that  in  reA'rnue 
would  have  been  eimn  greater  had 
it  not  been  for  three  offsetting  fac¬ 
tors.  These  were  increases  in 
movements  of  some  commodities, 
the  improvement  in  traffic  trend 
which  developed  after  mid-19.14, 

and  the  "strict  control  of  ex-  Hiram  Walker  -  Gooderham 
penses"  applied  by  the  manage-  wnrts  Ltd  reports  a  moderate  rie- 

J  ,,1-,,.  fr...  ereasr  in  net  profit  to  $4,140,069. 

■The  reduction  n  ;"na>  ^i  5,  43  /.hare  for  .3  months 

XT'in  Sc  February  26th.  second  quar- 

tionatel.i  than  the  -mii/  ter  of  fiscal  year,  as  compared 

volume.  the  renor  „.ith  $4,47.3.422.  or  $t..11  in  t*ie 

v-as  acpmplished  b>  the  el.m.n-  quarter  of  last 

ation  of  all  but  the  most  pirs.-ing  ^  ’  _ 

maintenance  work.  Substantial  •  uu-ome  for  the  period  , 

operating  economies  came  to  $6.117.44.3,  off  from  $6.- 

ed  throu.gh  a  further  inei  ease  n  ..p  py,.  ^  p^clier.  Provision  ' 

the  use  of  dmsel  power.  B.v  the-e  taxes  was  .$.3  ,346,916 

means,  the  ^  against  $3,664,126.  C 

way^earni2«  hrin  to  .  1  .  mii  jJJ 

4*00.’  jp  February  wa-  $10,264,676,  or 

Lower  Return  $3. .16  a  share,  rompared  with  $11.- 

"The  results  for  the  lear  vepre-  067.906.  or  $.3.63  a  share,  in  the 

sent  a  return  on  net  railway  in-  similar  period  of  19.13-.14  Tot  it  brought  down  h; 

vestment  of  2.1.1  re-  cent,  as  com-  income  amounted  to  $22,340.4)2  Harris  \ 

pared  with  2.40  Pcr  cent  in  19.13.  compared  with  chairman  of  t 

The  continuing  low  level  of  re-  income  taxes  were  .>1 0.620.31, ,  cnaiiman  f 

suits  in  recent  .vears.  due  to  the  against  $11,412,919  cl.  The  Cam 

failure  of  revenues  to  increase  - ^ - 

as  rap'.dly  as  expenses,  has  been  A  te’erasting  t 
of  great  concern  to  your  direc-  ed  at  Stuttgart, 
tn-a  •’  6.16  feet  high  plu; 


mrlhnrlj 


.1.  P.  Morgan  and  Co.  Inc.  re¬ 
ports  for  the  first  three  months  of 
19.1.1  net  operating  earnings  of' 
$1.10 1.16,1.  rompared  with  $1,16.1,-] 
791  for  the  first  quarter  of  19.14.1 
Net  earnings,  including  invest- 
iment  security  profits  of  $40,268. 
'for  the  period  were  $1,121,633. 
iThis  compared  with  $1,640,866.  in- 
'cluding  security  profits  of  $917.- 
077.  for  the  same  period  in  19.14. 

As  of  March  31.  19.11.  total  de¬ 
posits  were  $762, .1.30.300  and  total 
as.sets  .$678,310,106,  compared  re- 
spectii'elv  with  $666.1.14.901  and 
$771,216,016  on  the  same  date  a 
vear  earlier.  Cash  on  hand  and 
due  from  banks  amounted  to 
$223.076.4.10  against  $16.1,346.071; 
holdings  of  U.S.  Government 
securities  amounted  to  $223,165,490 
against  $217.9.17.979.  and  loans  and 
bills  purchased  to  $304,354,131 


. aorounlnnt,  ST.  I.gwrenre 

and  Prinra  Artluir.  MonTreal.  In  be  creflit 
offirrr  at  that  brancTi. 

A.  T.  Ynunc,  to  he  rrertit  nffirer.  Btoor 
anrt  BaUiunst.  Toronto. 

.t.  r.  Cooke.  as,.i.stan)  aernuntant.  SI. 
I.aurenre  anrt  Prince  Arthur.  Montreal 
to  be  arroiinlanl  at  that  branch. 

B.  OF  .NOVA  SCOTIA 

W.  G.  Conlin  ha.,  been  appointert  man¬ 
ager.  Cnurlcnay.  B.C. 

^  N.  W.  I.ehan,  tp  he  manafer.  Harbor 


Walker-G&W 


Tntol  . 

CHARTERED  BANK  CASH 
RESERVES 


.Averages 


Effect  of  the  Proposed  Personal 
Income  Tax  Changes 

MARRIED  TAXPAYER  —  WITH  TWO  CHILDREN 
ELIGIBLE  FOR  FAMILY  ALLOWANCES 

Tax  for  19.15 
(6  months  at 

present  rates  Tax  In  full  "i,  rertuetion 
Tax  paid  and  6  months  year  at  ne.v  In  full 
Inrome  for  19.14  at  ne„"  rates)  rates  year 


Co.sh  Rpspi'vp.s  . 

Ratio  to  Canadian  Dppo.sjt 
Liahilitips  . 


ft>anii9er( 


nouelai 


udget  current  economic  considerations 
liable  did  not  warrant  a  consciou.s  de- 
trick  to  achieve  a  surplus  of  rev- 

'  enues  over  expenditure.,  in  the 
coun-  fiscal  year  1955-56.  The  executive 
;an  Chamber  of  council  also  oppo.sed  certain  dis¬ 
cs  to  he  found  in  criminatory  imposts  in  the  field 
of  the  restrieuvp  of  excise  taxes  and  is  pleased  to 
present  hfgh  rates  note  a  reduction  in  this  area. 

The  council’s  brief  also  urged 
the  previously  ex- ^the  progressive  reduction  of  cor- 
I'f  the  Miiiisier  of  porate  taxation  to  a  more  equita- 
"ort  IS  being  made  ble  level  "even  if  the  periodic 
■ater  incentive  for  reductions  can  only  be  of  small 
citizens  generally  proportions."  The  small  reduction 
en  more  effective  indicated  in  the  present  budget 
I  the  gi'owi'n  and  will  encourage  Canadian  indtis- 
our  Country,  try  to  expand  and  improve  its 

ttfipept  says,  can  equipment  with  a  consequent  in- 
allcnge  and  incen-  cre.a.se  in  prodnef ivity. 
ased  on  an  opiim-  The  Chamber  has  long  pointed 
f  a  gross  n.itionai  to  the  fact  that  the  steeply  graded 
'i  billion  dollars,  r.oics  of  our  personal  income  tax 
to  hr  hoprd  (hat  structure  tend  to  blunt  initiative. 
s:ness.  capital  and  W.'  welcome  the  reduction  just 
nbine  to  achieve  announcen  as  a  much  needed  step 
G  X  r,  in  the  right  direction. 

1  Us  view  to  the  .Also  welcomed  is  the  announce- 
lancc  and  National  ment  by  the  minister  of  the  estab- 
briiaiy.  the  e.xpcu-  lisbinent  of  a  committee  to  studv 
of  the  Canadian  technical  problems  with  regard  to 
sscri  the  belief  that  sales  and  excise  taxes. 


MORE  CON'nNENTAL  CAN 

.An  additional  3.56  shares  of 
Continental  Ca 


in  Co.  were  issued 
"iui'ing  the  month  of  March  under 
hr  employees’  option  plan  No.  2 
rhere  are  .3,654.667  shares  pre- 
•ently  outstanding. 


Writer  Seeks  Position 


PAGE-HERSEY  TUBES 
LIMITED 


SOUTH  AMERICA 


English  •  Conodiop*  businessman*  39, 
bigh«st  references,  seeks  assignment 
in  Snufh  Americo.  Exaeriencad  tales 
and  aurchnsina, 

Bov  Na.  367,  e  a  TKc  Finonciof 
Timet 


STATEMENT  OF  CONSOLIDATED  EARNINGS 
FOR  YEAR  ENDED  DECEMBER  31,  19S4 


Profit  frore  opera’inn' 

Income  from  and  profit  on  sale' 
mepTs  .  . 


Depreciation  of  plant 
interest  on  funded  dehi 


4.749.66.1  Ssguenay  Power 

.Inniial  rernrt  of  .s.agiien.nv 

r, ever  Co.,  sho-v-  a  drop  n'  about 
.rnt'fl.onn  in  opri-afir'.;  profit--  to 
■=0.6  million  .a-  a  re--'rt.  net  earn- 
mes  were  do-'-n  at  .$1,262,761. 

eq  ■al  tri  .$64.2.3  a  -'rare  on  prefer- 
teu  .stock,  f.-om  165.3  figure  of  .$1  . 

.  6, ,.346.  equal  lo  .$37.16  a  -harp  on 

.'  ■eferred.  pf):  Is  of  iron  orp  last  veai'  were 

rrovisi')'!  f<ir  depreciat  iip  op  t-e  highest  in  histor.v.  totalling 
the  straignt-Iine  -basis  to  'vhirh  17.766.606  net  toes  according  to 
the  compaiqv  -as  reveited  amoun-  figures  relased  by  the  American 
■ed  to  ^$747. '‘36  which  compares  Iron  and  Steel  Institute.  This  re- 
v'th  $..16,163  far  19.13  calculated  presented  an  increase  of  42  per 

on  the  same  .oas-..  The  1953  annu-  'ept  over  the  previous  record  set 

a'  repoi't  .s'nowed  an  amfnnT  of  'n  1953. 

.$n,'^I.,6i  comp'ited  on  the  former  Iron  ore  properties  in  Vene- 
d;miei'ning  b.'oaice  nasi--.  Z'lela.  Canada  and  Lineria.  siip- 

Incfinie  tax  provision  last  vear  plied  66  per  cent  of  all  iron  ore 
t'.‘a!ied  $!.,I2I61  as  compared  ip-poits.  acfU'ding  to  the  report. 

.  :ih  $1,762,226  ;nch:du,g  rr-erve-  Vene7'iela  supplied  5.600.660] 
of  apprn.xirratelv  $.10,000  'p  ca"h  to  i.s,  2's  fime.s  as  much  a'  in 
ye,-';  to  cover  fiit'u'e  inrome  tax  the  previon.s  year  Canadian 
a'ciliTies  ai'ising  fr.im  the  charrge  oip  fields  shipped  nearlv  4.000.- 
in  t’ne  inetaod  <)f  (xirnpiitiug  rip-  'Tfttt  tons  r>f  00  per  rent  tpo’-e 
niecatir.n  T.lougi  ic.iorliug  rie-  than  in  1013.  Conversely,  the 
ivcciatirm  on  the  .stra;ght-Iirie  na-  institute  noled.  Canada  last  .year 
si-.  t:-p  c 'muany  computerl  in-  imported  2.031  237  tons  <>[  ore 
crrr.e  tax  pavaule  on  the  rljmin-  from  the  United  Stale.s 
-Ping  balan:T  hasii.  ;i^  pernntted  Porn  ha.s  become  a  major: 
o.v^  tax  regiitatiof.s.  rource  of  iron  ore  for  the  U.S. 

Peport  pol  ls  out  that  conpaany  during  the  past  two  years,  ship- 
a''criu'  t.s  for  t  e  years  1010-14  ping  041.000  tons  in  1913  and. 
n.ace  nr  en  adjii.-teri  tn  allow  for  2.200.600  tons  last  year,  the  re-' 
i-o-  ei-.sion  tn  -Iraighi  linr-  rir-tue-  port  shows. 

r-i-p'in.  with  a  irrspltai  t  red;i  ■-  Imports  from  Chile  and  .Sweden] 
t.r.n  of  .'S100.7fi0  n  arTumulaled  rie-  '-.nh  major  .source.s  of  long  stanrl- 
). '-.'•'r-;at:rin,  -vhich  no-.r-  -larid.s  at  itv)  deelined  nolahl.v  during  1014. 
.'■P6  million,  .-Mter  pro'.-irling  for  figures  indicate  Chile,  largest  ex- 
'v  ervr  of  $162,026  for  future  in-  pm-ter  of  iron  ore  to  the  U.S.  diir- 
crime  tax  liabili'ies.  a  net  rif  ing  1013.  ranked  fourth  last  year. 


$333,761  has  been  added  to  earned 
surplus  from  this  adjustment  in 
accounts. 


Net  Profit  Before  Taxes  on  Ineoine 

Prevision  for  income  taxes 


Balance  Carrier)  to  Earner)  «iirplii' 


The  following  items  have  hem  r 
in  determining  profit  noted  a'om- 
Directors'  fees 

Executive  salaries  and  solicitors 


STATEMENT  OF  CONSOLIDATED  EARNED  SURPLUS 
FOR  YEAR  ENDED  DECEMBER  31,  1954 


Balance  January  1,  1954 

Balance  carried  from  statement  of  earnings  for  1914 
Excess  of  par  value  over  cos’  of  debentures  retired 


Dividends  paid  and  declared 


(SI 


BALANCE  SHEET  AS  AT  DECEMBER  31,  1954 


ASSETS 

Current 

Cash  on  hand  and  m  banks 
Accounts  and  bills  receivable — lest  resrr\-p 
Due  from  employees  _  (idly  spcured  'ny 
Canada  Sa\dngs  Bonds — Soiet  p 
Investment  in  government  bond.s  and  m,ar- 
ketable  securities  i  market  value  .$7,- 
179.53.11  7.662.725 

Inventories — valued  at  lov-rj-  r-f  cost  nr 
market— less  resrr\"c  7.412.153 


BANK  OF  CANADA 


Fixed 

Beal  estate  builrii' 
Less,  Reser\-F  for 


19.977,1.3: 
1 1 .232. 2.3' 


LIABILITIES 


Current 

Accotints  payable 
Dividend  declared 
.3.  19.11 

Income  taxes — les? 


wi  ek  la.'l  year  total  a.s.srls 
eal  an  increase  of  $.12,613,453. 
same  period  last  year  and 


Funded  Debt 

S’-fG  .Sinking  Fund  dehrntiire' 
April  1.  196.1 
Initial  issue  outstanding 
Oetoher  1910  issue  nutstandin; 


now 


Tlic  Captain  signals  and,  instantly,  the  giant  JfKl.fKIO  horsepower 
engines  of  the  fatuous  "Gueen  I'.lizalielh"  are  all  but  stilled.  If  is  then  that 
the  diminutive  harbour  fugs  lake  over.  .Slowly,  but  with  an  effiriVnry  born  of 
experience,  iliev  "hanfllc"  the  ocean  mammoth  iifi  lo  dock.side.  People  seeing 
tills  manoeiiver  for  the  first  time  are  fascinalerl.  Here  is  the  largest  ship 
aflo.il,  more  than  I.OttO  feel  in  length,  being  gently  and  (lersiiasively  steered 
bv  tinv  lugs,  f  tn  the  open  sea  the  giant  "Queen  Kli/aheth"  unleashes  a  tre¬ 
mendous  iiowcr,  but  in  port  she  relies  on  tlic  tnagniticcni  teamwork  of  llie 
tugs  to  move  her  huge  bulk. 

Teamwork  with  e.vperienced  skill  is  railed  for,  just  as  it  is  in  Imperial 
Rank  of  Canada.  It  is  the  ronstajil  teamv»’ork  of  our  individual  branches 
roast  to  coast,  that  helps  provide  you  with  banking  .serxdce  of  the  highest, 
order.  \'oq  are  inv  ired  to  rail  in  at  any  branch  of  Imperial  Bank  and  enquire 
alxjiit  the  many  services  we  can  offer  you. 


Reserves 

General  rrse 
Provision  for 


K  Dch.  Inrhist.  H.  HU 


Capital  and  .Surplus 

Capital  Stock 
Authorized — t.hnn.oon  s 
Issued  and  oijtstand.in 
Earned  Surplus 


’tke  iMUikiUatAeHvicB  buifb* 


Rank' 


Certified  as  per  Auditors'  Report  attached 
Sijmed  on  behalf  of  the  Board: 


l.i^4blhtiD5  'Olhpr  rur. 
AM  Dfh#*r  liabilMif.' 


A  MACFADYEN  Director 
D.  W.  STEW’ART,  Jr.,  Director 


To»rI 
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St0amships  Barnings  Lower  I 
Shipbuilding  Outlook  Obscure 


•  In  ihoii'anris  of  rIoDarst 

IXrOMK  STATKMKNT 


Orosr  oorralin?  profit  .  . . 
Dr.Drocia.tion  Hfpletinn 
Xel  oppratin;  profit 
Npf  profit  'opforp  lay 
NVf  profit . 


Cach  A.'  pqiiivalpot 

ln\’pntoriP5  . 

Total  cuiTont 


Nn  propprtv 


AaaeU 

19.34  19.33  19.5'?  19.31 

19.30 

_  _ 

5,529 

7.977 

6.476 

4.8.39 

2,388 

1 1  .348 

15,227 

14.1.31 

10,096 

6.087 1 

.3,398 

6,R24 

7.148 

4.6,32 

.3.201  ' 

2.731 

3.484 

3.268 

2.042 

1.791 

SETS  SHEET 

1 

10.0.33 

8,2.37 

.3,1.36 

6.666 

.3.173 

3.465 

4.525 

6,.3.3.3 

4.4.39 

4.797 

21.129 

19.971 

18.3.38 

14.689 

11,271 

105.930 

96.1.37 

69.613 

63.172 

.38.788' 

26.269 

25.670 

26.703 

26,68.3 

27,034  1 

l.iabilHie* 

ABOUT  YOUR 

Fire  &  Casualty 

INSURANCE 

By  Doug:.  Weston 


To  Readers  of 
The  Financial  Times 


Protective  Measures  Cut  Down  Your  Fire  end 
Burglary  Insurance  Premiums 

Wr  a)\,’ay«  litipri  thp  story  ofllork'  aoH  a  hiirjiar  alarm  'I’ill. 
thp  man  who  rallprl  up  his  jn.siii-|An  arlponatp  numhpr  of  firp  px- 
anpp  ajpnl  and  insnrpri  sprprnl  tinjiiishprs  and  sand  hiirliPts  udil 


,,,ON^RlBBON 

CANADA  CARB  -  ' 


Rank  loans  . 

Total  current  . 

4,87.3 

6.176 

8.218 

6.143 

hiinrirrri  v^ry  rxpf3n?ivra 

8,32.3 

7,229 

7.740 

8.280 

Capital  slock.  Cap.  surplus 

20.410 

20..305 

20.61.3 

20.869 

4)0  month®  hf*  ra)]p*H  th#>  in<urancp 

F.arned  surplus  K-  Surp.  Res. 

13,002 

1 1 .244 

8.807 

6.41,3 

.3,246  agent  and  said  he  had  a  claim. 

Net  worth  . 

.3.3,412 

.31.749 

29.422 

27.284 

26.102l.pj.,p  he  .said,  had  been  des- 

RATIOS 

4.33-1 

3.09-1 

2.23-1 

2„39-l 

trnved  bv  fire. 

.3.13.1 

Net  profit/Net  vsmrth-7;  .  . 

8.18 

10.97 

II. 11 

7.48 

686!  '  Hovs-  did  that  happen'.’’  a.sked 

Net  property  -  tonnage  output 

$ 

ithe  agent.  , 

P  14  n 
T  1 


c-apiTai  siocK.  surpms  i^*  ,  u _ i.u 

r.arnpd  surplus  A-  Stirp.  Rps.  13.002  11.244  f!.R07  fi.41.S  .i,246'a2Pnl  and  said  hr  had  a  claim.  £  "^"^1110?  on  Hpallh 

Net  worth  .  .33.412  31.740  20.422  27.2R4  2fi.l02lT„p  eijsrs,  hr  .said,  had  been  dc.s-  '’«•<’  I'oports  that,  a.s  at  the 

RATIOS  trnvpd  bv  fire  .voar.  six  million  Can- 

Current  a.ssets  Current  liabs.  4.33-1  3.00-1  2.23-1  2.30-1  .3.13.1  adian.s  had  volimtarv  insurance 

Net  profit/Net  worth-';;  .  .  .  R.lfl  10.07  11.11  7.4R  ho.sptlal  expen.se.s.  .Ahoul 

Npi  property  ' lonnagr  output-!  ithe  a2Pnt. 

ifivc  million  prrson.c  wrrr  m.^urorl 

Rpfleelinz  lower  volume  ofjed  to  the  depreciation  to  be  elaim-,  I  .smoked  Vm."  ehiiekled  the  suraical  expenses  and 

hiisine.ss  and  reduced  freight  rales  ed  for  lax  purposes  and  a  polic.y Ijnsured.  '  The\-  n’ere  destroved  ov,„”  u,j  t 

in  year,  annual  report  of  Canada  has  been  adopted,  which,  although  ,;,.^  Haim  ”' 

Steamships  Line.'  l.td.  for  I9.34Nt  results  in  a  lower  ehargej . expense  in.suranee. 

shows  a  wide  drop  in  nperatinglagainst,  profits  than  the  maximumj  Tine."  said  the  ajent  after  a'  jj-owth  of  voluntary  heal  h 

profits  and  a  marked  reduction icapital  cost  allowances  for  incomPimoment's  thought.  We'll  meet  th"u_, r  =  u 

in  net  earnings  after  all  chargesitax  purposes,  directors  believe  toInHm  Rut  at  the  same  time  well!  a  ''"cn 

as  compared  with  preceding  year.lbe  conservative.  The  temporary  '■'jsteady  ovmr  the  years,  particulai- 

It  is  pointed  out  in  report  how-;.saving  in  taxes  re.sulting  from|»l'''’  m"  *  warrant  charging  |v  ]9..,n  there  we  e 

ever,  that  both  operating  profitsjclaiming  higher  'le.ss  than  half  a  million  Canadians 

and  net  earnings  for  the  year  were  tax  pnrpo.ses  amounts  to  .«fi.30.000  a  «  a  '  j  r,  • 

at  third  highest  level  in  hi.slory :  and  this  saving  has  been  deducted  !  ‘  covered.  During  a  three  year 

of  company?  being  exceeded  only  from  the  profits  for  the  year  an-d:  The  foregoing  is  apropos  of  no- 'survey,  from  lO.iO  to  lO.i.3,  the 
in  10.3,3  and  19.32.  hss  been  .set  up  as  a_  •'re.serve  for  thing  and  we  thought  we'd  iicit  I  number  of  Canadians  with  hosp.. 

.3s  in  the  past  few  veais.  re-  future  income  taxes  m  the  Bal-  .  .  I 

port  slale.s,  a  .sub.slantial  part  of.ance  .sheet.  jP”''''  "  ”"""2.  Ilal  expen.se  insurance  increa.scd 

the  earnings  were  derived  from  There  are  evidences.  T.  R.  Mc-|  What  reminded  us  of  the  slory!.g2  per  cent;  the  number  insured 
non-water  transportation  facilities.il-agan.  president,  .says  in  directors'  —and  the  connection  is  extreme- la^ainsi  sur-’ical  expen-es  rose  7', 

Profits  from  the  company's  ship-  report,  of  increasing  indu.stnal  ac-  ,  ' 

building  yards  were  not  as  good  Hvity  in  Canada  and  director.*  | i'  'hat  we  weie  iead-|per  cent  and  the  number  wim 
as  in  10.3.3  and  the  .shipbuilding. sure  it  will  be  reflected  inj'ng  the  other  day  about  the  dif-jmedical  expense  protection  mo,e 

outlook  in  Canada  for  the  coming  active  year  for  the  parent  com- |ficiilty  firemen  had  in  getting  inio!than  doubled 

year  i.s  not  bright.  During  »he  Past  pany.  Ja  .store  to  put  out  a  fire.  The  store-'  Voh.ntarv  accident  and  sickne-;, 

vear  there  were  some  notable  Working  capital  was  increased  ,  u  a  ■  u  > 

achievemenls  in  the  company's  to  .'t;lfi.2.34.2.30  at  the  end  of  1954  back ;  insurance  i.s  provided  by  over  six- 

yards  in  the  building  of  bothfrom  .413.404. .371  one  vear  previ- 1  "'if  dows,  heavy  wire  mesh  glassuv  insurance  companies  hy  R|ue 

naval  and  merchant  ships.  There 'ou.s.  after  some  .46.11.3.000  .includjon  skylights  and  everything  el.se  Cro.ss  hospital  plans  in  eight  prot - 
ts  still  a  certain  amount  of  naval  mg  the  net  cost  of  the  ship  ownodi  .u-  i  /  .  .  i  m 

work  to  complete.  by  Pipe  f-ine  Tankers  Limited' I  ">'•  By  eight  medical  care  plans 

Operating  profit  last  year  was  spent  on  new  capital  assets  jbiirglars.  He  had  been  told  that. jsponsored  by  the  medical  profe.s- 
amoiintcd  to  .411.104.087  as  com-  During  the  year  company  pitr-lby  so  doing,  he  would  rediic-^sion  as  well  as  bv  numerous  •„ 
pared  with  .$1,3.087.024  in  19.33.  Net|cha.seri  the  shares  of  Pipe  I-inelu;,  k  ,  .„i.  .  ■  .  v  . .  m.  a.  wen  ny  niimeious  ,ti- 

carnings  after  all  charges  were  Tankers  Ltd.,  and  thereby  as-  in.,uiance  pi emium  =.  surance  cooperatives.  fraternal 

eoiial  to  41.80  per  share  common,  siimed  the  obligations  of  the  fund-  made  a  lot  of  .sense  but  it  al.so  benefit  societies  and  cmplovee 

after  preferred  dividends.  as  eri  debt  of  this  company  amount- Ireduced  the  efficiency  of  the  fire, benefit  associations  Keen  com 

against  42.4?  per  .share  on  com-  mg  to  .41.66,3.000  first  morlgagcia„„!.rim.,r.i' .  .u  /  i  ■  com¬ 
mon  the  previous  vear.  Interest  123'^  bonds  maturing  Dec.  1.  10.39.  ^  P  ng  out  the  fire,  petition  among  these  insiiritig 

ehai'grs  were  $266,183.  down  fromibut  funds  totalling  $101,840  are!  ''f''  "Clion  that  is  taken  to  re-  agencies  has  resulted  in  more 
42R.3.7R3:  provision  for  deprecia- j held  bv  the  tni.stees  for  the  bond-  duce  the  po.s.sihi lity  of  lo.ss  bv  firelCanadians  having  more  eomo,-? 
tion  of  4,3.520.484  compared  wi'hihniders  which  will  hr  applied  on  «4U-  •  I,  ■  pt- 

47.076.051;  and  provi.sion  for  in-:Ihe  redemption  of  these  bonds  In  ~  causes  is  hcn.-ive  voluntary  pioiecfipn 

rnme  la.xes  w'as  $2,667,000  lincliiri-  due  course.  In  10.34.  .4568..300  of  ”  good.  It  is  doubtful  if  a  against  thp  unpredictable  costs  of 

In:  46.30,000  applicable  to  future  Canada  Steamship  Lines'  own  wiatchdng  will  out  hurglarv  insui -iillness  and  inini-v  than  o.mr  Ko 

vrars'  again.st  .43.340.000.  funded  debt  was  retired.  The  net  nreminms— hm  ^  ’ 

Prior  to  10.34,  report  slale.s.  the; result  w'as  that  the  funded  debt  _ 
income  fax  regulation.'  requirediof  the  company  increased  by  $1,-:  i . ~ 

the  depreciation  of  capital  cost  al-  0P6.,300.  i4  .  flnartor  ^^ain  iLongview  .Absorption  plant  in  .M- 

lowanees  claimed  for  tax  pui  DO.ses  Two  new  shins  e  'RUOI  ICI  470111  berfa  marked  .304  =  ...ui _ _  . 
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SPIRIT  DUPLICATION 

The  fastest  and  most  economi- 
cal  method  of  making  copies  of 
tvpcd,  tabulated,  written,  dtawn 
or  printed  material  within  your 
own  office. 


.  Ca  '■bon  4  nd 

anada  O  L'cn'' 


If'M 
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200fl  .stout  forp. 


loivancr.c  claimod  for  lax  DUipose.«  T^vo  new  ships  were  completed |  ARUoriCI  vain 

to  be  recorded  in  the  company'  and  put  into  seiwice  and  perform-il  ft  A  C  I 

accounts,  hut  in  10.34  the  regula-  ed  excellently.  .At  the  pre.senliln  B'A  UllS  jBIBS 
lion.'  w-ere  amended.  In  determin-  time  the  company  has  under  coiv 

mg  the  depreciation  to  be  chargedistruction  two  smaller  vessels,  onei  - 

in  the  10.34  accounls.  therefore. ifor  the  oackage  freight  service!  •''ales  of  all  R-.A  products  for 
dircc^is  no  longer  were  leslricl-  and  one  for  the  bulk  canal  trade. Ithe  first  three  months  of  10.3.3  were 


Longview  .Absorption  plant  in  Al¬ 
berta  marked  ,36,3  davs  without  a 
losi-time  injury  for  the  fifth  con- 
-secufii'e  year. 


The  Company's  representatives  in  our  Montreal,  Ottawa,  Toronto, 
Hamilton,  Lonfion,  Winnipeg,  Etimonton  anti  Vanronver  Offices  invite, 
your  interest  and  questions.  _ 


John  Labatt 


Penmans  Ltd. 


I  up  more  than  10  per  cent  over  Ihe' 

jOf  short  time.  Prices  for  iiio.-l  of  .same  ouarler  la.'t  year,  rcport.sj  T'oreeds  from  the  sale  of  new 
er*”  rnd"^  U?i'th  b'.oducfs  were  1ow-.j|Vl.  .S,  Reringer,  president  of  Bril- |Hebentures  together  with  funds  on 
r  and.  with  the  .-mailer  lurn-lish  .American  Oil,  in  his  quarter!'- ' hand  will  he  snffieier.,  c 
I  r''u-"w"  "■'’’•c  higher;  allj^essage  to  shareholders  'il  J  ^  '"ff'C’cnt  to  f, nance 

of  which  eontnbiued  In  a  smaller;  a  new  production  record  wasi^^*'  '^"""'cal  brewery  to  romple. 


Proreeds  from  the  sale  of 


,s.,,  IS.,:,  loi  wnicn  eontribiiled  to  a  smaller'  ^  new  nrodiiction  record  brewery  to  romple.  expansion  program  ihrougho-it  CNPcnro  10  ne  compieieri  oy  inr  nanriiing  mese  pronirms.  1  im 

.0  ....  1.«.s.'t7«  h'-^fi'en  numerous  lim  hv  the  eompanVs  ’i""  and  to  maintain  adeq.iate  Metropolitan  Toronto  and  district.  ‘^"'’'Tcoon  non  'r'"',  This  compares  w,th  a  net 

»  rmvmimm  ’s\n  ti-» m^»rchanH!<#»  solH  hv  com-  ...uesiK,  tt  e  u  j-  ^  i  •  •  .  .  m  r  i  i  i  ■  v  .  i  *v  .  rnsin  at  RevHslr  Roul'-  sn^nd  5200.000  on  ihr  .sturlv  \shirh  '•  '  '  O’  ^  t  j  -n. 

re.  w  C«m,  ■;!  'Mylpany.  ! n^lnkh?  A^e^d  0•^'' n^'ai  ’  ^  oapital.  shareholders  of  The  Consumers'  Gas  Company.  ,.,.,rd  and  Malton  .Side  Road.  For  will  lake  one  year.  profil  of  43?7.117  equii-alp.nt  Ip 

.r».  c:*Bl»«'  ,5.!P4.»1«:  Raw  materials  reoort  "oes  onlpomnanv  iJhen^ee,  ?  .,a  '*?. '"'"^®;'’‘'hn  Labatt  I.id.  are  informed  m  about  April  1.3.  will  start  eonslriie-  .3",  miles,  the  pipe  will  he  12-inrh  The  .ABC  will  make  ai  ailable  ,42  IS  per  common  share  for  ths 

"•  __  '”“"to  say.  were  plciXl  s^pH 'dueTon  f"-  H.tgh  F.  Labatt,  lion  of  a  I'iM-mile,  4.380.000  pip.--  welded  steel,  dropping  ,o  S-mch  -he  reactor  technology  already  ,9,-,,,  htvidends 

.  ,  .  ,  r,  t-  '""'f-r  iP  '-els  per  dav  durin'’  lan'uarv  The|P'P-‘='hPnt  of  company  Funds  on  =^''  'P-''  '''‘’’'I''-  nPt'l’--  developed  and  will  pro'  ide  ne-  eoarges,  the  net  de- 

Anmial  report  of  Penmans  t-.m-  .j  ,hus  making  .some  contri-  comp'^nv^'seored  impor  ant  include  .42.^000  LT  Malton  Road  and  ees.sary  eonsultation  .services  of  ,,,,,,  j,  „fi9,„,. 


r  Consumers  Gas  Expands  Its  .nlore  various  problems  related  ti  ?  Hamilton  Cotton 

'  I  Ilhe  peaceful  applieations  of  nil- 

,  ,  Toronto  Area  Gas  Facilities  . - 

■  «lr  n.»-  IVIVIIIV  V7UO  I  UVIIIIIS^O  ...Hi.l,™,  C.’lt»n  C..,  I.fd  I-.  IM.  .h-w 

funric  on  - - -  'inn.  Hi^po.'sal.  and  thn  ma-  ronpolidatrd  rri  lo*:';  of  ,r13.o.50 

'nt  to  firiJ^nrr  Toronto:  A«  part  of  its  majo’*  Thr  main  piprhnr  to  Rrarnpion.  rrrial.«  and  rpuipmrnt  rrnuirod  in  aftrr  all  rhar^o:  and  il* 

",V  to  romple.  expansion  program  througho-it  oxportrd  to  he  completed  hv  the  handling  these  prohlems.  Tim  inrome, 

_•  *  ,•  T  ,  J  J-  ♦  i  4  »T>iddlp  of  May.  3vi]]  .start  from  ‘nr  Corporation  rst,rnair.Q  :t 


Annual  ropnrt  of  thr  Haniillr 


On»r.  r.rnfil 
Ctrrlng 
'*f*  Cam 
We.Fk.  ranltai 
Ttirr.  netfo 


"irchTna;::  .bv.  ''he  company's I'iPP 


ited  for  10.34  shows  a  modest  in-  bution  In  the  rediictinns  in  selling 'ce^es''']ri  Cnlora'dn''7n?iVdlnQ  include  42..TOfl.OOO  from  sale  [„  making  this  announcemen;  .southwest  on  No.  7  Highway  to  it«  personnel  and  of  eontrarloi 

crease  in  operating  profits  over  P>’b'es  which  company  wa.s  com-' West  Texas  during  the  first  oiia-.  ^  Winnipeg  Brewery  today.  Oakah  I..  .lories,  vice-presi-  Brampton's  e.xstmn  limits.  per.sonnci  as  required. 

.....  .  pelled  to  make  in  an  effort  io'i^m-  1..  r'/,ir,..oa«  -  11  ■  i  ’  Iplant.  dent  and  general  manager,  added  Page-lleisey  Tube.'  I.imiled  of  - - - - 

h:::k^:;  rri;  r:ar:ing:  t-r  . . .  bus-i  ouuD-  open,^  up  ^'new^'c^r ;  ^-P-V  -cently  so,d  48.3.KI,000  ;bM  n..l>  .n  M.V  'be^C^  Lower  Februory 

r . . . Deficit  to,  cnr 

non-reeurring  item  of  .476.2.38  for  Drilling  and  production  opera-'  ""  March  1.  10.36  In  addition  to  thc.-c  pro.iccv-,  pipe.  1  hry  will  use  coaM^  Monihlv  earning  repo,  1  of  Ca- 

profit  on  sale  of  .securities  andl  'beet  shows  increa.se  ''PP-'  continued  in  Western  Can-  inclusive.  The  other  .44.-  Htr'!rn"''evpanston'''  pro-Tam  m  '  o^mT  pTpr-wrap  a'nT' a  T-sti  .\'Mional  Railways  for  Fch- 

adiustmrn.  of  sccurily  value.'  to  caDrtar'as’‘TomTa  d  Tade  manv  Metropolitan  Toronto  6biceti'-e  paper  eovering  •  '  ^bows  a  net  los;.  from  oper. 

lower  of  cost  and  market  This  Lth  c^m  oT  J'  Two  d)?ITt»  ,  ti  '""’vccssibl.-  tjppy  with  annual  payments  of  of  the^  latter  is  to  take  gas  lines  Tm  nearly  18  miles  of  dt-tnbf-  ons  for  month  of  .4600.000,  rom- 

oomnared  with  a  writedown  of  hV  about  $9So.miTlt  $S7.72l'“anT  drilled  inThTWrT  R.t-T'Tre7rf  .T/T  '"TaTr  RTmTon^vill ‘Tn-e  fTm'TTch  i”"''" 

.424.40.3  on  in,.esfments  in  10.3.3  ac-  l^’bcrta.  In  Brjti.sh  Columl^^  privately  with  in.'litutions  wuTn'T  qTrlT  "o'  a  half-mile  o^f  to  2-ineh  diameteix  This  part  of  'T.TT"  pT,.,'' T.  ,-Tr'T',TJTi* 


nn  invpctmont.«  in  JP.rl  ;>bour  5380.000  Albrrta.  In  Britush  Columbia.  B-A.  placed  privately  with  institutions  u'hhin*^a  ouarler  t< 

counts.  iTmTahilT'  u  iT--  >P  partnership  with  two  other  and  pension  funds  by  the  under-  a.  v  prosprrfive  h, 

.  1 1  I  ^  kRbilitie.c  holdmo.s  of  mai’ke*-  companies,  made  a  aa.®  di.srovery  ^vriter.® 


In  directors  report  George  W  jable  securities  increa.scd  widely  to  on  a  2.35.000-aere  reservation.  i 
Grier,  president,  states  that  bus- ■$•3,158,648  from  41,020,607:  receiv-l  The  catalytic  reforming  unit  at  "".tsfanding  rie- 

iness  throughout  the  year  remain- 'ables  were  higher  at  41,248.713  asjlhe  company'.s  Calgarv  refinery i  .  ''  L  .  i];  eertam  mortgages 


.sfrictl.v  rurrent  basis. Icompared  with  $967.27.3;  while  in-'went  into  operation  late  in  the  fir 


,  lowing  by  Shea's  Winnipeg  Rrew- 
iery  subsidiarie.s.  me.ssage  .says, 


Sale.s  were  down  from  the  pre- 1 ventories  were  off  widely  at  $2.-  quarter.  This  reformer  is  capable'  '  ha,,o  a** 

vious  year  both  in  unit.'  and  dollai  !.39.3.6,30  as  compared  with  .44.171,-  of  processing  about  '2  000  barrel-:  'rTu 

volume,  but  fall  business  showedjlOl.  Increa.se  in  current  liabilities  a  dav,  and  the  new  pi  oriiiclion  ^  .'liitlion  or  the  new  iVlont- 


any  prospreti\-e  hoii.sing  develop-  the  project  is  expcrleri  to  he  com¬ 
ment.  and  industrial  areas,  pleted  aboiit  .limp  30 

Canada  Wire  Gen'l  Dynamics 
—  In  Reactor  Work 


some  improvement  over  that  oflwas  accounted  for  hv  higher  ac-|be  used  a.-  high-octane  blending! 

10.3.3.  During  the  year,  he  stale.',  counts  payable  and  provision  fo^  Icomponenls  in  R-.A  ga.solines.  TT  hTh  « TrTjT  hT  T  . 


inow  are  being  completed. 


New  York  .A  study  of  iiiiciea:  Ciim  ilaiivc  dcfici 

-eactor  technology  hy  Genera'  n'.onfis  of  thr 

Dynamics  Cerporation  has  been  .4<)8'>  000  -against 


Its  personnel  and  of  contractor  Working  capil.al  al  December 
personnel  as  required.  jfl  19.74  amounted  In  ,42.0.30.1.36  a.s 

___  .  comparc.-l  "’ith  4'2. 1 6'2.9'28  at  the 

Lower  FebrUOrV  pi-cvious  year  end.  NcI  addition.' 

*  to  fixed  asset.'  diii'lng  the  year 

Dcficif  for  CNR  urtr  and  in  linr  vvilh  the 

rompan.v's  n.'^inal  poliry,  thr-ir  will 
Monthly  oarniti'j  j-rporl  of  (*a-  pp  rontinurd  a.N  Ihr 
•'.rdian  .Vational  r»ail"-ayi  for  Krh-  ."rrm  .iu'*tifird. 

-rarv  sho'vs  a  net  los;.  from  oper-  di'cctors'  report  ,A.V.  Young. 

/  <  ~rr,nnnn  pi'csidcnt.  .'tatcs  that  the  difficult 

a,  ons  for  month  of  .-600.000,  com-  .^pHttions  of  19.3.3  contirued  and 
pa-cd  "'ilh  a  deficit  of  ,41  .,340,000  „,rre  aggravated  dlU'tng,  19.34. 
;.•!  Fehriiary,  10.34.  Operating  I'P'’-  Sales  and  production  ivere  both 
eniTs  m  Februarv  this  vear  total-  smaller  and  prices  were  further 
led  .447  0'M.O0n.  a  decrease  of  .42.-  y<^oeed,  this  being  largel.v  due  tP 

the  pressuiT  of  imports  at  prices 
7-6  000  from  the  comparable  lO.-it  shai'ply  narrowed  the  mar- 

figure  of  .4.30.710.000,  .At  the  same  ojn  between  the  cost  of  cotton  and 
I  ’.c  operating  expenses  were  rc-  the  company  s  selling  prices, 
d  Kcd  bv  .43,526.000  to  S4R..33.'!,onO  It  is  doubtful,  president  .say.s.  if 
•■(■rn  ,4.32.0.30.000,  resulting  in  a  the  basic  condition  of  ovcrsupply 

net  inipi-ovcmcnl  of  $740,000  over  in  the  United  .Stales  and  other 
.i>'  \cai.  exporting  coiintiirs  has  as  .yet 

riim  ilalivc  ricficil  for  the  fir.'l  been  coricctcd.  and  import.'  from 
I'>’o  meint'is  of  the  ciiircnt  'far  countries  with  verv  low  wage 


The.sf  thares  hitring  hren  mid,  thi.*  edrrrti.fcmrnt  noornr*  e  ntatfer  of  record 

467,992  Share.® 

(ivithoiif  nominal  or  par  value) 


LIMITED 


CA^AD1A^  HYDROCARBONS 

1  Incorporated  under  the  laws  of  Canada) 

(Capitalization 

fa-,  of  March  7.  195.3' 


dnihneized:  3,o00,000  shores  ifiihnui  nominal  nr  pnr  value. 

Issued:  .ifto.noo  shores  ll•ithnul  nomftfol  or  par  vohir 

Thp  procppH.®  of  thp  .salp  of  thp.<p  sharps  wpcp  paid  to  Winnippp 
A*  Ontral  Ga.4  ('ompan.v,  which  had  piircha.spd  thp  .4harp.4  from 
Canadian  H.vdrocarbon.s  Limitpd.  Thp  .sharp.s  wprp  offprpd 
by  Winnippp  &  (Vntral  Ga.4  Company  to  it.«  .sharpholdors, 
throiijifh  tran.4fprahlp  warrant.4  to  pnrcha.sp  at  .ST. .50  ppr  .4harr. 
on  thr  ba.'si.s  of  ^  sharp, 4  of  Canadian  Hydrotarhons  Limited 
for  rach  .5  shares  of  Winnipeg  At  (Central  Gas  Company  held. 
Over  95G  of  the  shares  offered  were  purchased  pursuant  to 
.such  offer. 

This  offerinir  was  underwritten  by  the  iindersiened.  who  hav« 
placed  the  shares  not  purchased  under  the  said  offer, 

A  pi’osppctiis.  a  copy  of  which  has  been  filed  tinder  the  pro- 
vision.®  of  the  ('ompanie.®  Act,  will  he  promptly  furnished  on 
request,. 


DEACON  riNDLCY  COYNE  LIMITED 
MeCONNELL  A  COMPANY  LIMITED 
BEAWLEY,  CATHEBU  A  CO. 


Karn.  nn  It"  «..v?  10.16  D.vnsmics  (.nrporstioii  htis  hern  79,^2.000  .Tg;iinsl  a  net  lo'S  lor  rales  compared  to  the  Canadian 

Wnri  rapilai  I «. !o I . t g,'.  i«. .ri.i.og'.  approved  by  the  .AInmir  F.ncig.v  ...••nr  pci  iod  last  year  of  .4.3.380.09(1,  standard,  pose  a  definite  threat  to 

Cirr.  R-II"  ■'.•'to-t  Commi.ssinn.  today.  Opcatin:  rci'cr’iics  were  lo'vrr  ihr  fiiliirr 

Thr  .stiidv  will  hr  conductrd  o'  .41..37I.OOO.  Operating  rxprn.'r'  In  the  mranijmr,  rroorf  goeg 
n'H'rui|ics  rxprrirnred  in  big  Industrial  Pariici-  "''rr  rrriurrd  'ny  ,45.972.000.  rcitilt-  nr,  („  ;;,y_  there  has  'been  some 

St.  !,a"-'-enep  rable  job  and  eom-  nation  Program,  Strauss  said.  'o.g  to  s  'harp  improi'cment  of  ,44,.  jn.,prn'T.mcpt  in  the  '’olume  of 

petition  from  outside  of  Canada  General  Dvnamics.  parent  com-  398.000  in  net  position  eompany's  .-ales,  but  a^  yet  insuf- 

are  reflee'ed  in  annual  repo.-  of  twny  of  Canadair  Limited,  wiC  ■  -  --  fiejent  to  make  possible  the  res- 

'  ,  irn-estigale  niicloar  power  equip-  Prodnetion  of  eoal  deeliperi  inration  of  a  profitable  priee  level. 

Canada  Wire  and  Cable  Co.  I, to,  ..^ml  siieh  as  small  pov-er  rear-  again  in  Fehniary.  totalling  1.276.-  Fvery  effort  is  being  made  to 

for  10.3t  whieh  rer-eals  a  .shsi-p  -nrs  and  sneeially  designed  com-  OOn  tons  '-ei-sus  1.376.000  a  year  offer  eiistnmrrs  new  and  im- 

drop  in  operating  profits  and  in  ponents  of  rearloi  systems  with  ago  .laniiaiy-Febi-iiary  prodiirlinn  proved  products  and  to  reduee 

r,o,  -o,r,lno;  ofior  all  ,  hai-ori  s  s  \':ew  to  manufacturing  .'uch  dropped  to  2.72.3.000  tons  from  3,-  costs  through  impro\ emenis  in 

net  eainings  afle,  all  , hai.es  equipment  and  methods. 


drop  in  operating  profits  and  in 
OP\  earnings  after  all  charges  as 
IJVvUllU*"!  (I'lL  eompaied  with  preceding  yea:. 

Balante  sheet  .shows  a  .''ligi''. 
impro'-eiiient  during  the  '-rar  i*: 
H.AT  a  man  w  ill  .seldom  net  working  capital  po.siiion  \.  itn 
openly  .sa.v.  hr  will  often  current  as.sets  and  eiirrenl  'iah:,i- 
ly  do.  UiM:-hamerily  he  ties  both  iille  .-hanged  fi  om  one! 
he  ..ern  «  Ilh  a  new.-naner  of  10.3.3.  the  forme,-  at  .4 1  4. 669, .3 '  1 


™  openly  .say.  hr  will  often 
openly  rio.  Unashamedly  he 
«  ill  be  ,.rcn  w  ith  a  new.spaprr 


'vh'ch  he  knows  not  good  .411.68.3.823  and  the  laiter  at 

enough  for  him.  44.378,087  from  .44.140.896.  .Among 

eiirrenl  asset.'  cash  is  up  at  .4.3.37.- 
I  Such  a  man  will  admit  the  ffom  41.3.266  hut  markeiahV 

I  virtue.'  of  THE  ENSIGN.  He  seeiirities  are  down  al  4.309.000 

'  admire.s  it.  He  wi.shes  it  well.  from  467.1.2.30.  Reeeivahles  are 

Rut  he  does  not  read  it.  He  '"ilh'’"  higher  at  44.7.36,648 

,  .u  .  while  inventories  are  lou'er  bv 

mav  even  think  that  by  com-  *1 ,2.30.000  at  .48.980.39,3.  Rank 

parison  THE  ENSIGN  is  not  advances  of  $1,390.91.3  on  19.33 

'  sufficiently  exciting.  balance  .sheet  have  been  elimi- 

'  nated  but  pavahles  are  up  at  $3,- 

i  »  aa  -a  .a  .  .  ,v  ■  1  .38.3.91.3  ti'om  $1,98.3.067. 

I  .An  odd  idea-thal  tinlh  is  less  dneclor.s'  report.  .1,  Y.  .Vlnr- 

rxeiling  than  half-lnilh!  IHE  doch.  president,  allribnie.s  drop  in 

ENSIGN  IS  alwa.vs  'rxriling,  profits  to  lower  sales  volume  and 

.-imply  hecau.-e  it  tell.';  the  lower  profit  margins  a.s  a  res  .It 
.  .-I,  ,  ,,  ..  of  foreign  competition  together 

U'ltt.h.  It  L  al,'o  wrll-wnllrn.  non-repetitive  ex- 


ENSIGN  IS  alwa.vs  'rxriling,  profits  In  lower  sales  volume  am 
.-imply  hreau.-r  it  tell.';  the  lower  profit  margins  a.s  a  res  .1 
.  .-I,  ,  ,,  ..  of  foreign  competition  logethe 

fritt.h.  It  L  al,'o  wrll-wnllrn.  oon-repetitive  ex 

snd  good  writing  i'  far  more  pense.s.  Domestic  .sales  were  4.; 


exciting  than  journalese. 


Try  THE  ENSIGN  and  von  will 


per  cent  lower  than  in  1953,  ex¬ 
port  sale.'  down  24.8  per  rent  and 
total  sales  down  .3.7  per  cent. 

Thp  rednclion  in  sales  and 


Ij  soon  feel  its  di.stinet  character.  |  lower  profil  margins  lesnlled 
!i  Yon  will  know  that  von  are  ft'orn  competition  from  cnnntries 


snb.scribing  to  a  fine  news-  '''"7' 

pre.ssed  cnriencies,  alsiv  from  dc. 

ereaseri  protection  against  compe¬ 
tition  from  the  United  .Stales  due 
to  the  high  premium  on  the  Ca.--i- 

_U_  adian  dollar. 

int  EiNdlUN  Difficulty  vv  a  s  experienced. 

.president  .says,  vvilh  the  St.  I.avv- 
Canado't  National  Newt  Weekly  rencr  cable  in.stallalion  built  for 
the  Quebec  Hydro-Electric  Com- 

425  St.  Sulpice  Street  nr'i.‘'4ion.  Due  'to  weather  condi- 

tions  repair.s  could  not  hr  done 
^  I  D  rt  before  vvinter  .set  in.  Work  on 

Montreal,  ".y.  jOis  installation  vv'il!  be  resumed 

as  soon  as  weather  conditions  .  in 
the  .sprin:  permit,  'vith  ev-ery 

eonfidenee  that  it  'vill  he  in  sur- 
re.'sful  opevation  »'ithtn  a  few 
_ _ _  _  I's'eeks  fhereafter. 


THE  ENSIGN 


425  St.  Sulpice  Street 
Montreal,  P.Q. 


Tli(‘  B(‘ll  IVlephoiic  Coiiipaiiv 

sSpvpnty-five  Ypar.s  of  Progress 


»  From  ;.fl00  to  2. .300.000  telephone®  .  .  .  from  2.000  miles  of 
'  wire  to  9.000.000  is  the  remarkable  record  of  progress 
established  by  The  Bell  Telephone  C  ompany  of  (  anada  in  the 
7,4  vears  in  which  it  has  provided  subscribers  with  good  telephone 
service  at  fair  cost. 

"The  BcH"  IS  a  leailcr  in  research.  .As  new  communication  methods 
arc  periccieil.  ’  BcH"  subscribers  tx'iictit.  I'hroiigh  its  microwave 
towers.  l.Y.  piogiammes  arc  seen  simultaneously  in  distant  cities. 
Thc'C  same  lowers  also  provide  thousands  of  extra  circuits  to  speed 
up  long  distance  calls.  VA'hen  Ihc  new  ‘'d-  A  Toll  f  rosshai  "  i-ybtcm 
IS  in  operation,  long  distance  will  he  dialed  like  local  ealb. 

'The  Be!!”  is  synonymous  with  progress.  Its  .'ears  of  service  have 
meant  lears  of  sound  investment  for  BcT!  shareholders.  Dividends 
have  been  paid  continuously  since  I  SSI,  the  present  rate  being 
?7.fX)  per  share  per  annum. 

Bell  Telephone  (  ompany  shares  may  be  bought  ”al  the  market” 
or  through  the  new  issue  of  Rights  at  '437.00  per  share,  plus  the  cost 
of  the  Rights  at  the  market  price. 

H  e  shall  he  piroyed  la  sell  ar  exercise  Rishis  for  pre\enl 
shareholders,  and  secure  Ri^his  for  those  who  wish  la 
suhserihe  (or  the  shares  ihrou"h  the  Rights  issue.  Telephone 
or  write. 


Gairdncr  &  Coinpuny  Limited 


■ibO  -St.  James  St.  55  est,  Montreal 

H Arbour  .42.52 


in 

Maniil'nn 


Kingston 

K'tvhenet 


D'Jeber 
!  on don 
\>'V  3  ork 


Calgarv 

Falmonton 


3'  ancouver 
Winnipeg 
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Canadian  Pacific  Raiiway  Company 

SEVENTY-FOURTH  ANNUAL  REPORT 
Of  the  Directors  to  the  Shareholders 

(abridged) 


HIBHLIGHTS 


IncreMe  or 

Decrease 


As  your  Company  approaches  the  three-quar¬ 
ter  century  mark,  your  Directors  have  the  honour 
of  reporting  on  the  results  and  developments  of 
the  year  just  past. 

The  year  1954  saw  a  decline  from  the  high 
levels  of  economic  activity  which  characterized 
the  two  previous  years,  and  an  intensification  of 
competition  in  business  generally.  Gross  railway 
earnings  decreased  $48  million,  or  10%,  from  the 
previous  year.  The  decline  in  the  volume  of  freight 
traffic  in  terms  of  revenue  ton  miles  was  14%. 

The  greater  part  of  the  reduction  in  traffic 
volume  was  accounted  for  by  a  decrease  of  about 
one-third  in  the  movement  of  grain  and  grain 
products  because  of  reduced  export  demands.  It  Is 
significant  that  while  decreases  were  also  recorded 
over  a  wide  range  of  manufactured  and  miscel¬ 
laneous  goods,  there  were  many  commodities 
which  showed  increases.  After  mid-1954.  an  im¬ 
provement  occurred  in  the  trend  of  traffic. 

The  decrease  In  traffic  necessitated  a  strict 
control  of  expenses.  The  reduction  in  outlay  for 
maintenance  was  greater  proportionately  than  the 
drop  in  traffic  volume.  This  was  accomplished  by 
the  elimination  of  all  but  the  most  pressing 
maintenance  work.  Substantial  operating  econo, 
mies  were  effected  through  a  further  increase  in 
the  use  of  diesel  power.  By  these  means,  the  de¬ 
crease  in  net  railway  earnings  was  held  to  $1.9 
million. 

The  results  for  the  year  represent  a  return  on 
net  railway  investment  of  2.15%,  as  compared 
with  2.40%  in  1953.  The  continuing  low  level  of 
results  of  recent  years,  due  to  the  failure  of 
revenues  to  increase  as  rapidly  as  expenses,  has 
been  of  great  concern  to  your  Directors. 

It  is  encouraging  to  see  that  there  is  a  growing 
awareness,  as  indicated  by  recent  public  discus¬ 
sion,  of  the  urgent  necessity  of  affording  relief 
from  the  burden  imposed  by  statutory  and  related 
grain  rates  at  which  about  one-third  of  the  traffic 
volume  of  your  railway  moves.  Attention  is  being 
drawn  increasingly  to  the  fact  that  these  rates 
constitute  a  major  factor  contributing  to  the 
serious  inadequacy  of  railway  revenues  which 
your  Company  has  experienced  for  a  number  of 
years. 

Dividend  income  from  The  Consolidated  Min¬ 
ing  and  Smelting  Company  of  Canada,  Limited, 
was  higher,  and  net  earnings  from  your  hotel  and 
communication  properties  increased.  The  results 
of  the  operations  of  your  ocean  and  coastal  steam¬ 
ships  were  again  unfavourable.  Other  Income 
amounted  to  $17.8  million,  an  increase  of  $1  mil¬ 
lion  over  the  previous  year. 

Net  Income,  after  providing  for  payment  of 
dividends  of  4%  on  Preference  Stock,  was  suffi¬ 
cient  to  pay  $1.50  per  share  on  Ordinary  Stock  and 
leave  44  cents  per  share  as  retained  earnings. 

Receipts  from  petroleum  rents,  royalties  and 
reservation  fees  amounted  to  $8.4  million,  an  in¬ 
crease  of  Sl.l  million. 

A  capital  expenditures  programme  to  increase 
the  capacity  of  your  Company  to  serve  its  patrons 
and  to  raise  the  quality  of  its  services  has  been 
aggressively  followed.  A  total  of  $96  million  was 
spent  for  additions  and  betterments  in  1954— $84 
million  on  your  railway  and  $12  million  on  your 

steamships,  hotels,  communications  and  miscel¬ 

laneous  properties. 

The  Income.  Profit,  and  Loss  and  Land  Sur¬ 
plus  Accounts  of  your  Company  show  the  follow¬ 
ing  detailed  results  for  the  year  ended  December 
31.  1954: 

INCOME  ACCOUNT 

Gross  Earnings  .  $422,642,423 

Working  Expenses  .  395.609.497 

Net  Earnings  .  $  27.032.926  I 

Other  Income  .  17.835,310 


$  27.032.926 
17.835,310 

$  44.868.245 
15.041.997 


Fixed  Charges  . 

Net  Income  .  $ 

Dividends; 

Preference  Stock  .  $  3,091.101 

Ordinary  Stock  .  20,714.318 


Balance  transferred  to  Profit 

and  loss  Account  $  6.020.829 

PROFIT  AND  LOSS  ACCOUNT 
Profit  and  Loss  Balance 

December  31,  19.53  $283,294,249 

Balance  of  Income  Account 

for  the  year  ended  December 
31.,  1954  ,  $  6.020,829 

Portion  of  steamship  insurance 
recoveries 

representing  adjustment 
of  excess  over  net  book 
value,  and  compensa¬ 
tion  for  increased  cost 
of  tonnage  replace¬ 
ment  .  1.608,609 

Excess  of  considerations  received 
for  sales  of  properties 
for  sales  of  properties 
over  book  valaues,  and 
miscellaneous  items  1,222.238 

-  8,851.676 

Profit  and  Loss  Balance 
December  31,  1954,  as  per 

Balance  Sheet  .  $292,145,925 

LAND  SURPLUS  ACCOUNT 
Land  Surplus  December  31,  1953  $  84,601,387 

ADD: 

Receipts  from 
Petroleum  Rents, 

Royalties  and 

Reservation  Fees  $8,439,789 

Land  and  Town- 

site  Sales  .  .  3,567,151 


site  Sales  .  . 
Miscellaneous 
Receipts 


885,925 

- $12,892,856 


DEDUCT: 

Administrative 
and  Other 

Expenses  .  $  675,953 

Taxes  (Incl. 

$3,800,000  income 

taxes)  .  4,483.264 

Inventory  Value 

of  Lands  Sold  57.305 

Miscellaneous  Cr.,  1,136 

-  5,215,386 

Land  Surplus  December  31,1954 
as  per  Balance  Sheet  . . 


RAILWAY  OPERATIONS 

Gross  earnings  amounted  to  $423  million,  a 
decline  of  $48  million  from  the  all-time  high  of 
the  previous  year.  The  decrease  occurred  mainly 
in  freight  revenues  which  produced  more  than 
four-fifths  of  the  gross  earnings. 

Freight  traffic  measured  in  ton  miles  was 
down  14%.  The  decrease  was  largely  the  result 
of  a  reduction  of  31%  in  the  movement  of  grain 
and  grain  products.  In  other  commodity  groups, 
decreases  occurred  in  the  movement  of  crude 
petroleum  and  such  finished  commodities  as  agri¬ 
cultural  implements,  automobiles  and  miscel¬ 
laneous  goods,  but  there  were  increases  in  mis. 
cellaneous  agricultural  products,  non-ferrous 
metals,  canned  goods,  machinery,  boilers  and 
castings,  iron  and  steel  products,  and  paper  and 
paper  products. 

Passenger  traffic  in  terms  of  passenger  miles 
decreased  slightly,  but,  for  the  first  time  since 
1944.  there  was  an  increase  in  the  number  of 
revenue  passengers  carried.  The  average  passenger 
journey,  which  had  been  increasing  steadily  in 
length  since  1949,  decreased  somewhat. 

Express  traffic  was  down  from  1953.  reflect¬ 
ing  general  business  conditions.  It  was  not  pos¬ 
sible  to  match  the  decrease  in  revenues  with  an 
equivalent  reduction  in  expenses,  and  the  net 
revenues  of  your  Express  Company,  carried  to 
railway  earnings  as  compensation  for  the  carriage 
of  express  traffic,  decreased  16%. 

Working  expenses  amounted  to  $396  million,  a 
decrease  of  $46  million,  and  were  at  their  lowest 
point  since  1950. 

A  decrease  in  maintenance  expenses  account¬ 
ed  for  two-thirds  of  the  reduction  in  total  work¬ 
ing  expenses.  Maintenance  of  way  and  structures 
expenses  declined  by  22%.  and  maintenance  of 
equipment  expenses  by  12%. 

Maintenance  of  way  included  the  laying  of 
433  miles  of  new  and  relay  rail,  down  58%  from 
the  previous  year;  the  installation  of  2.2  million 
ties,  down  19%;  and  the  application  of  ballast  to 
280  miles  of  line,  down  62%. 

Equipment  maintenance  included  the  .general 
repair  of  372  steam  locomotives,  periodic  repair 
of  275  diesel-electric  units,  the  heavy  repair  of 
29,867  freight  cars,  and  general  repair  of  839  pas¬ 
senger  cars.  Although  work  was  curtailed,  ser¬ 
viceability  of  equipment  remained  satisfactory 
having  regard  to  the  volume  of  traffic  offering. 

Transportation  expenses,  because  of  the  neces¬ 
sity  of  maintaining  regular  services,  decreased 
only  7%.  Notable  improvements  were  effected  in 
service  and  operating  efficiency.  There  was  a  de¬ 
crease  of  14%  in  the  cost  of  train  fuel  compared 
with  a  decrease  of  9%  in  train  miles  operated. 
This  favourable  comparison  reflects  the  fuel 
economies  resulting  from  increased  use  of  diesel 
power.  Freight  train  speed  and  gross  ton  miles 
per  freight  train  hour  were  higher  than  in  any 
previous  year,  and  were  17%  and  21%.  respec¬ 
tively,  above  the  performance  in  1948,  the  year 
before  diesel  units  were  used  in  road  service. 

Net  earnings  from  railway  operations  amount¬ 
ed  to  $27.0  millions,  down  $1.9  million  from  1953. 
but  the  ratio  of  net  to  gross  was  6.4%,  as  com¬ 
pared  with  6.1%  in  the  previous  year. 

OTHER  INCOME 

Other  Income,  after  income  taxes,  amounted 
to  $17.8  million,  an  increase  of  $1  million. 

Ocean  and  coastal  steamship  operations  result¬ 
ed  in  a  net  deficit  of  $2  million,  exceeding  that 
of  the  previous  year  by  $1.5  million.  Earnings  of 
your  ocean  steamships  decreased  because  of  re¬ 
duced  tonnage  of  westbound  cargoes,  while  east- 
bound  cargo  rates,  particularly  on  grain  and  flour, 
remained  at  a  low  level.  More  passengers  were 
carried  on  the  North  Atlantic  than  in  any  post- 


YEAR'S  RESULTS 

Gross  Earnings  . 

Working  Expenses  . 

Net  Earnings  . 

Ratio  Working  Expenses  to 

Earnings  . 

Other  Income  . 

Interest  and  Rental  Charges  . 

Dividends  —  Preference  Stock  . . . 

—  Ordinary  Stock  . 

Baiance  for  Modernization  and 

Other  Corporate  Purposes  . . 

YEAR-END  POSITION 

Property  Investment  . 

Other  Investments  . 

Funded  Debt  . 

Reserves  . 

Working  Capital  . 

TRAFFIC 

Tons  of  Revenue  Freight  Carried 

Revenue  Passengers  Carried  . 

Revenue  per  ton  Mile  of  Freight  . 
Revenue  per  Passenger  Mile  . 

EMPLOYEES 

Empioyees,  All  Services  . 

Total  Payrolls  . . 

Average  Annual  Wage  . 


$  433,642.423 
395,609.497 
27,032,926 

$  470,571,371 
441.686,799 
28.884,572 

$47J)28,m 
4€, 077, 302 
1,851,646 

93.6% 

$  17,835,319 

15.041,997 
3,091,101 
20,714,318 

93.9% 

$  16,802,051 

14,236,161 
3,130,586 
20,710.474 

.3% 

$  1,033,268 
805,836 
39,485 
3,844 

6,030,839 

7,609,402 

1,588,573 

$1,694,213,632 

172,555,069 

172,793,500 

601,920,444 

109,131.467 

$1,610,001,777 

179,766,333 

126,114,000 

571,675,089 

90,593,778 

$84,211,855 

7,211,264 

46,679,500 

30,245,355 

18,537,689 

54,205.877 

9,528,589 

1.46c 

2.83c 

59.256.634 

9,426,934 

1.42c 

2.82c 

5,050,757 

101,655 

0.04c 

87,072 
$  287,120,929 
$  3,298 

95,211 
$  311,943.927 
$  3,276 

8,139 

$24,822,998 

$  22 

war  year,  but  there  was  less  cruise  patronage,  and 
total  passenger  revenue  declined.  Revenues  from 
coast'al  operations  decreased,  but  an  improvement 
in  net  earnings  resulted  from  a  reduction  in  ope¬ 
rating  expenses. 

Net  earnings  of  hotels  increased  $332,000 
because  of  an  improvement  in  convention,  ban¬ 
quet  and  tourist  business. 

Net  earnings  from  communication  services  in¬ 
creased  $303,000.  An  increase  in  leased  private 
wire  business  and  a  decrease  in  expenses  more 
than  compensated  for  a  decrease  in  telegraph 
message  traffic. 

Dividend  income  rose  $1.3  million.  Dividends 
declared  by  The  Consolidated  Mining  and  Smelt¬ 
ing  Company  of  Canada.  Limited,  were  at  the 
rate  of  $1.35  per  share  out  of  earnings  of  $1.50  per 
share,  compared  with  $1.20  out  of  earnings  of 
$1.23  per  share  in  1953. 

Net  income  from  interest,  separately  operat¬ 
ed  properties  and  miscellaneous  sources  increas¬ 
ed  $145,000,  owing  principally  to  an  improvement 
in  the  results  of  operation  of  the  Insurance  Fund 
which  in  1953  had  suffered  heavy  losses. 

FIXED  CHARGES 

Fixed  charges  amounted  to  $15.0  million,  an 
increase  of  $806,000.  There  was  a  net  increase  in 
the  charges  on  equipment  trust  obligations. 

NET  INCOME  AND  DIVIDENDS 

Net  income  after  fixed  charges,  at  $29.8  mil¬ 
lion.  was  down  $1.6  million.  After  provision  for 
dividends  on  Preference  Stock,  earnings  avail¬ 
able  for  dividends  on  Ordinary  Stock  and  for  re¬ 
investment  amounted  to  $26.7  million.  This  was 
equal  to  $1.94  per  share  on  13,812,014  shares  of 
Ordinary  Stock  outstanding  at  the  end  of  the  year, 
compared  with  $2.05  on  13,806,997  shares  at  the 
end  of  1953. 

Dividends  were  declared  on  Preference  and 
Ordinary  Stock  at  the  same  rates  as  in  1953.  Pre¬ 
ference  Stock  dividends  amounted  to  4%,  com¬ 
prising  2%  paid  August  3,  1954.  and  2%  paid 
February  1,  1955.  Ordinary  Stock  dividends 

amounted  to  $1.50  per  share,  comprising  75  cents 
paid  August  2,  1954,  and  75  cents  paid  February 
28,  1955. 

LAND  ACCOUNTS 

The  net  addition  to  Land  Surplus  Account 
amounted  to  $7.7  million,  after  income  taxes  of 
$3.8  million. 

Gross  receipts  from  petroleum  rents,  royal¬ 
ties  and  reservation  fees  amounted  to  $8.4  million, 
up  $1.1  million.  Royalties  from  crude  oil  were 
received  on  13.6  million  barrels  from  697  wells. 


compared  with  9.9  million  barrels  from  590  wells 
in  1953. 

Long-term  contracts  were  negotiated  provid¬ 
ing  for  payment  to  your  Company  of  annual  fees 
of  $1.00  per  acre  on  a  total  of  some  500,000  acres 
formerly  held  under  reservation  at  nominal  fees. 
At  the  year  end,  1.3  million  acres  in  respect  of 
which  your  Company  holds  petroleum  rights  were 
under  lease,  and  8.6  million  acres  were  under 
reservation  for  exploration. 

The  appeal  of  your  Company  and  Imperial 
Oil  Limited  as  lessee,  from  the  decision  of  the 
Supreme  Court  of  Alberta  in  the  case  in  which 
Anton  Turta  claimed  title  to  petroleum  rights 
underlying  160  acres  of  land  in  Alberta,  was  dis¬ 
missed  by  the  Supreme  Court  of  Canada  on  Miy 
20,  1954. 

Proceeds  from  sales  of  land  amounted  to  $3.6 
million.  $860,000  more  than  in  the  previous  year. 
Sales  included  14,187  acres  of  farm  land,  at  an 
average  price  of  $11.31  per  acre,  and  43,139  acres 
of  timber  lands.  Contracts  involving  7,821  acres  of 
land  sold  in  prior  years  were  cancelled. 

BALANCE  SHEET 

Total  assets  at  the  end  of  the  year  amounted 
to  $2,055  million,  an  increase  of  $92  million. 

The  increase  in  property  investment  was  $84 
million.  Capital  expenditure  for  rolling  stock 
amounted  to  $71  million,  of  which  $25  million 
was  for  freight  train  cars,  $24  million  for  passen¬ 
ger  train  cars  and  $21  million  for  diesel-electnc 
power. 

An  amount  of  $5.5  million  was  credited  to  a 
new  account,  "Tax  Equalization  Reserve,”  repre- 
senting  the  difference  for  the  year  between  the 
aggregate  of  income  tax  provisions  charged  against 
income  and  the  estimated  amount  of  taxes  pay¬ 
able.  Inasmuch  as  the  reduction  in  taxes  payable 
arises  from  a  decision  to  deduct  for  tax  purposes 
capital  cost  allowances  in  excess  of  depreciation 
charges  made  against  income  in  the  accounts,  it 
has  been  deemed  prudent  to  credit  the  saving  to 
a  reserve  which  will  be  drawn  upon  in  those 
future  periods  when  the  depreciation  situation  is 
reversed. 

FINANCE 

On  August  1.  The  Royal  Trust  Company,  as 
Trustee,  entered  into  an  agreement  providing  for 
the  issue  of  $17.2  million  principal  amount  of 
Equipment  Trust  Certificates,  guaranteed  as  to 
principal  and  interest  by  your  Company.  This 
issue,  designated  as  Series  “N”,  maturing  in  equal 
semi-annual  instalments  from  February  1.  1955, 
to  August  1,  1962,  inclusive,  is  payable  in  Cana¬ 
dian  currency,  and  bears  interest  at  3%  per  annum. 


CANADIAN  PACIFIC  RAILWAY  COMPANY 
GENERAL  BAUNCE  SHEET  DECEMBER  31,  1954 


ASSETS 

Property  Investment: 

Railway.  Rolling  Stock  and  Inland 

Steamships  . $1,233,595,863 

Improvements  on  Leased  Property  . . .  143.664.885 

Stocks  and  Bonds  —  Leased  Railway 

Companies  .  133,972.534 

Ocean  and  Coastal  Steamships  ...  70,310.623 

Hotel,  Communication  and  Mis¬ 
cellaneous  Properties .  112,669,722 


LIABILITIES 

Capital  Stock: 

Ordinary  Stock  . $345,300,350 

Preference  Stock  —  4%  Non-cumulative  137,256.921 


$  482,557,271 


Perpetual  4%  Consolidated  Debenture  Stock  $419,921,388 
Less:  Pledged  as  collateral  to  bonds  127.372..500 


$1,694,213,632 


Funded  Debt 


Other  Investments: 

Stocks  and  Bonds  —  Controlled 

Companies  .  $  84,159,303 

Miscellaneous  Investments  .  34,805,312 

Advances  to  Controlled  and  Other 

Companies  .  11.320.323 

Mortgages  Collectible  and  Advances  to 

Settlers  .  1,026.734 

Deferred  Payments  on  Lands  and 

Townsites  .  4.726.766 

Unsold  Lands  and  Other  Properties  .  8.125,242 

Insurance  Fund  .  13.183..540 

Steamship  Replacement  Fund  .  15,202,844 

Current  A.ssets: 

Material  and  Supplies  .  $  50,.567,370 

Agents'  and  Conductors'  Balances  ....  16,124,372 

Miscellaneous  Accounts  Receivable  ...  22,746,359 

Government  of  Canada  Securities  ....  44,929,158 

United  Kingdom  Treasury  Bills  .  2.991,317 

Cash  .  43,877,0.55 


Current  Liabilities: 

Pay  Rolls  .  $  9.208.925 

Audited  Vouchers  .  11,714.879 

Net  Traffic  Balances  .  2.151,448 

Miscellaneous  Accounts  Payable  .  11.741,120 

Accrued  Fixed  Charges  .  1,136,309 

Unmatured  Dividends  Declared  .  11.887,639 

Other  Current  Liabilities .  24,263,844 


Deferred  Liabilities 


Unadjusted  Debits: 

Insurance  Prepaid 
Unamortized  Discount  on  Bonds 
Other  Unadjusted  Debits  . 


, .  $  11.5,.399 

4,385,269 
2,029,345 


Reserves  and  Unadjusted  Credits; 

Depreciation  Reserves  .  $577,853,264 

Investment  Reserves  .  1,260,221 

Insurance  Reserve  .  13,188,540 

Contingent  Reserves  .  4,118,419 

Tax  Equalization  Reserve  .  5,500,000 

Unadjusted  Credits  .  6,869.020 

Premium  on  Capital  and  Debenture  Stock 

Land  Surplus  .  . 

Profit  and  Loss  Balance  . 


608.789.464 

37.196,774 

92.278,857 

292,145,925 

$2,054,534,345 


12,054,534,345 


ERIC  A.  LESLIE,  Vice-President  and  Comptroller 


$  92,278,8,57 


TO  THE  SHAREHOLDERS: 

CANADIAN  PACIFIC  RAILWAY  COMPANY: 

We  have  examined  the  above  General  Balance  Sheet  of  the  Canadian  Pacific  Railway  Company  as  at  December  31,  1964,  and 
the  related  financial  statements,  and  have  obtained  all  the  Information  and  explanations  we  have  required.  Our  examination  Included 
such  tests  of  accounting  records  and  other  supporting  evidence  and  such  other  procedures  as  we  considered  necessary  in  the  circumstances. 

In  our  opinion  the  General  Balance  Sheet  and  related  financial  statements  are  properly  drawn  up,  so  as  to  present  fairly  the 
financial  position  of  the  Canadian  Pacific  Railway  Company  at  December  31,  1954,  and  the  results  of  its  operations  for  the  year  then  ended, 
according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  books  of  the  Company. 

Montreal,  March  11,  1955  PRICE  WATERHOUSE  Se  CO.,  Chartered  Accountants. 


Under  this  agreement,  diesel-electric  locomotive 
units  to  be  constructed  at  an  estimated  cost  of 
$18.8  million  in  Canadian  funds  are  leased  to  your 
Company,  at  a  rental  equal  to  the  instalments  of 
principal  of  and  interest  on  the  Equipment  Trust 
Certificates.  The  Certificates  are  issued  to  the 
builders  as  the  locomotive  units  are  delivered,  and 
$6,654,000  principal  amount  had  been  issued  at 
the  end  of  the  year.  The  balance  of  $10,.546,000 
will  be  issued  during  19.55. 

Eighteen  Year  354%  Collateral  Trust  Bonds, 
dated  November  15.  were  issued  and  sold  in  the 
principal  amount  of  $25  million,  and  were  secured 
by  pledge  of  $30  million  principal  amount  of  Con¬ 
solidated  Debenture  Stock.  These  bonds  are  call¬ 
able  prior  to  maturity,  at  the  option  of  your  Com¬ 
pany,  on  at  least  45  days’  prior  notice,  in  whole 
or  from  time  to  time  in  part,  and  if  in  part,  in 
principal  amounts  of  not  less  than  $5  million,  as 
follows:  on  or  after  November  15,  1956,  at 
103.25%  up  to  and  including  November  14,  1958; 
thereafter  up  to  and  including  November  14,  1970, 
at  percentages  reducing  by  one-half  of  one  per 
cent  every  two  years:  and  thereafter  at  100%; 
plus  accrued  interest  in  each  case. 

During  the  year  serial  equipment  obligations 
amounting  to  $9.9  million  were  discharged,  and 
$122,500  Convertible  Twenty  Year  3Vk%  Collateral 
Trust  Bonds,  $3,000  Convertible  Fifteen  Year  354% 
Collateral  Trust  Bonds  and  $1,000  Convertible 
Seventeen  Year  4%  Collateral  Trust  Bonds  were 
converted  into  a  total  of  5,017  shares  of  Ordinary 
Capital  Stock. 

The  foregoing  transactions,  and  the  issue  of 
Equipment  Trust  Certificates,  Series  "M",  referred 
to  in  the  1953  Annual  Report,  resulted  in  a  net 
increase  in  funded  debt  of  $46.7  million,  a  net 
increase  in  the  amount  of  Consolidated  Deben¬ 
ture  Stock  pledged  as  collateral  of  $29.8  million, 
and  an  increase  of  $125,425  in  the  amount  of 
Ordinary  Capital  Stock  outstanding. 

PENSIONS 

Pension  expense  amounted  to  $17.1  million. 
This  comprised  the  portion  of  current  pensions 
paid  by  your  Company,  contributions  of  $5.8 
million  to  the  Pension  Trust  Fund,  and  levies  m 
respect  of  employees  covered  by  the  United 
States  Railroad  Retirement  Act. 

WAGE  NEGOTIATIONS 

Settlements  providing  a  five  day  week  and 
increases  in  daily  rates  in  yard  service  were 
reached  with  locomotive  firemen,  helpers  and 
hostlers,  effective  February  16  on  the  Eastern 
Region  and  April  1  on  the  Prairie  Region,  and 
with  locomotive  engineers  on  the  Prairie  and 
Pacific  Regions  effective  April  1. 

The  requests  made  by  non-operating  em¬ 
ployees  in  1953  for  increased  benefits  were  sub¬ 
mitted  to  a  Conciliation  Board,  and,  following 
the  failure  to  reach  a  setlement,  both  parties 
agreed  to  be  bound  by  arbitration.  The  award 
of  Chief  Justice  G.  M.  Sloan  of  British  Columbia, 
appointed  as  arbitrator  by  the  Government  of 
Canada,  provided,  effective  January  1,  1955,  for 
payment  to  hourly  rated  employees  for  five  statu¬ 
tory  holidays  not  worked,  and  for  increased  vaca¬ 
tions  with  pay  for  hourly  rated  employees  with 
three  to  five  years'  service  and  for  both  hourly 
and  monthly  rated  employees  after  15  years' 
service.  The  five  statutory  holidays  agreed  upon 
were  New  Year’s  Day,  Good  Friday,  Dominion 
Day,  Labour  Day  and  Christmas  Day.  Certain 
details  were  left  to  be  settled  by  negotiation.  The 
requests  for  penalty  pay  for  work  on  Sundays  and 
for  paid  sick  leave  were  denied. 

Requests  similar  to  those  of  the  non-operating 
employees  were  made  by  the  Order  of  Railroad 
Telegraphers,  and  by  the  Brotherhood  of  Mainte¬ 
nance  of  Way  Employees  on  behalf  of  extra  gang 
labourers.  Negotiations  in  respect  of  these  requests 
had  not  been  concluded  at  the  end  of  the  year. 

EMPLOYEES 

In  1954,  there  were  87,000  employees  engaged 
in  the  various  activities  of  your  Company. 

Of  this  total  some  67,000  were  employed  in 
railway  operations.  This  number  comprised  13,000 
engaged  in  maintaining  road  property.  18,000  in 
maintaining  rolling  stock,  16,000  in  train  and  yard 
operations,  8.000  in  the  control  and  direction  of 
train  movements  and  the  handling  of  freight  and 
other  traffic,  and  12,000  in  the  performance  of 
clerical,  station  and  a  variety  of  miscellaneous 
other  duties. 

Of  the  remaining  20,000  engaged  in  the  other 
enterprises  of  your  Company,  some  5,000  were 
employed  in  ocean  and  coastal  steamship  services, 
5,500  in  express  operations,  4,000  in  hotels,  3,000 
in  commercial  communication  services,  1,500  in 
air  services,  and  1,000  in  other  operations. 

The  loyalty  and  high  standards  of  officers  and 
employees  contribute  to  the  enviable  reputation 
for  service  which  your  Company  enjoys. 

STEAMSHIPS 

Work  progressed  on  your  new  22,500  ton 
passenger-cargo  liner,  begun  in  September  1953. 
This  vessel  is  to  enter  North  Atlantic  passenger 
and  freight  service  in  the  spring  of  1956.  The  keel 
of  a  sister  ship  was  laid  in  January  1955. 

The  trans-Pacific  cargo  service  inaugurated  in 
1952  was  discontinued  in  mid-1954  owing  to  failura 
of  traffic  to  develop  as  anticipated.  Your  two 
vessels  "Maplcdell”  and  "Maplecove”  were  there¬ 
fore  returned  to  the  North  Atlantic  making  pos- 
siblc  more  frequent  freight  service  to  north¬ 
western  European  ports. 

Your  vessel  "Beaverbrae"  was  withdrawn 
from  service  in  August  and  sold  to  Italian  in¬ 
terests. 

AIR  LINES 

A  dividend  amounting  to  $400,000  was  received 
from  your  Air  Lines.  The  net  profit  was  $969,000 
after  charging  interest  of  $299,000  on  advance.s 
from  your  Company,  as  compared  with  net  profit 
of  $366,000  in  1953.  The  result  for  the  year  in¬ 
cludes  a  profit  of  $593,000  from  the  sale  of  aircraft 
not  suitable  for  present  services,  while  the  pre¬ 
vious  year  included  an  income  tax  recovery  of 
$525,000  arising  from  the  loss  carry-back  provision. 

During  the  first  full  year  of  operation  of  the 
■Vancouver-Mexico-Lima  route  extension  there 
was  considerable  passenger  travel  from  Hong 
Kong  to  Mexico  en  route  to  the  Caribbean  area. 
Some  additional  flights  were  operated  on  the 
Vancouver-Honolulu  and  Tokyo-Hong  Kong  routes 
to  accommodate  the  growing  demand  for  space, 
and  tourist  service  was  instituted  on  flights  be¬ 
tween  the  Antipodes  and  North  America,  and 
between  the  Orient  and  North  America.  In  line 
with  the  increasing  importance  of  your  interna¬ 
tional  routes,  sales  offices  were  established  in 
New  York  and  Los  Angeles  to  secure  a  share  of 
the  traffic  originating  in  those  large  centres. 

Improvements  m  domestic  services  were 
effected  in  a  number  of  regions.  On  the  mountain¬ 
ous  Okanagan-Kootenay  district,  pressurized  Con- 
vair  240  aircraft  replaced  the  smaller  and  slower 
DC.3  equipment,  and  a  general  reduction  of  fare.s 
was  instituted.  Frequency  of  service  was  increased 
(Continued  on  page  7.) 


Oosco  Earns  $1.60  a  Share  For  Wide  February  Gain 
1954  Against  $1.86  in  1953 


INCOME  STATEMENT 

(In  thousands  ot  dollars) 


ISufvey  Shows  Ample  I™" 

Of  Asbestos  Spinning  Fibres  . . 


Gross  operating  profit 
Sales . 


Net  operating  profit  . . . 
Net  profit  before  tax  . 
Net  profit  . 


Cash  and  equivalent 


19,54 

19.53 

1952  1951 

on  5,260 

5,2.54 

4,730 

5.409 

5,032 

6,789 

6,305 

12.216 

5,922 

6.329 

6,429 

12,061 

3.322 

3,029 

2,765 

5,891 

BALANCE 

SHEET 

Assets 

3,282 

7,551 

8.556 

18.777 

. .  30,424 

35.232 

34,215 

28,545 

..  4.5,569 

58,013 

53,675 

60,194 

..  130,819 

124,602 

111, .509 

94,090 

, .  64,003 

62,918 

58,158 

45,611 

Liabilities 

2,917 

12,313 

7,240 

14,723 

27,082 

25,498 

18.567 

3  F,ne  Paper^tpuf  j  .  .  - 

Fine  paper  production  in  Can-  _ _ _  ^  jxet  Karnins:»  .  420.844  .S9i.532i  M  V 

ada  increased  substantially  both  potential  supply  of  Cana-! Since  there  has  been  a  fur- 1''®''''.  Copitni  .  4.fl34.iM  i.ssi.sro 

in  February  and  during  the  first  dian  asbestos  spinning  fibres  islther  substantial  increase  in  the «•“"  ,  ,  «•'*•*  ^tV  F/irttinaC  /»/ 

in.lO  months  of  the  year  according  considerably  in  excess  of  anvi*”*^!.  tnill  capacity,  and  I  Reflection  of  less  favourable  LtUTfltllgA  Ul 

-_to  monthly  figures  released  by  u  u,  f  ,  a  conditions  during  the 

_ _  the  Canadian  S  and  PaTer  aI  demand. j  units  came  into  production.  jycar  is  reflected  in  annual  report  $3.56  O  SkOfe 

3.626  sociation.  Output  in  February  was  a  period  of  emergency.  ^  Enormous  Increase  Woiks  Ltd.  for 

8.0.37  17.457  tons  as  compared  with  1.V  to  the  results^^^^  reliable. 1*1', .  r7u“  r- 
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(Volume  and  profit  margins.  All  of  orders,  it  was  explained,  is  for  a 
I  these  factors,  it  is  pointed  out,  blast  furnace,  auxiliary  equlp- 
.  'contributed  to  the  lower  earnings  ment  and  technical  services  as  part 
ifoc  year  under  review.  ot  an  integrated  steel  plant  in 

$  I - Argentina.  This  contract,  which 

fls  i.i8?.iss!  __  __  — ,  was  awarded  to  the  company  sev* 

44  m.m,  ^  eral  months  ago.  is  .still  subject 

6.1  ir/tnee  onuwo  completion  of  financing  details. 

i-i  tt no  fkf  company,  the  report  con« 

ivourablc  Xiur/IllI^O  OT  tinued.  is  carrying  on  negotiations 

^  the  ^  ^  for  additional  new  projects  in  the 

:port  Q  ijIkIYC  steel  and  petroleum  industries, 

tnr  In  this  connection,  the  report 

- -  disclosed  that  the  company  was 


3  626  sociation.  Output  in  February  was  ^  period  of  emergency.  |  Enormous  Increase  Works  Ltd.  for  this  connection,  the  report 

8A37  17.457  tons  as  compared  with  1.5..  according  to  the  results  of  a  .sur- 1  provide  reliable r-,  ,  j  77”  o-  »»  ,  idisclosed  that  the  company  was 

8.293  932  tons  a  year  ago.  Production  rnade  public  by  the  Quebec information  on  this  I’  Cleveland.— Arthur  G.  McKee  &^recently  awarded  a  contract  for  a 

4,693  for  the  year  to  date  increased  A^estos  Mining  Association.  .subject,  a  special  survey  has  been ' earning  after  large  designer  and  builder  large  sintering  plant. 

from  32.402  tons  to  34,785  tons  this  ®  aifailable  determine  the  previou  years;^^  petroleum  refineries  and  steel jpropriate  Fiftieth  Anniversary 

^The  larger  production  during  s“PPli®s  of  Canadian  spinningjlf;'™  Balance  .sheet  reveals  a  marked  IP'^ofs  and  Canada.iformat  takes  a  look  ahead  in  art 

15..385  the  firs  two  months^o^^^^^^  might  not  bo  adequate  in  L^^n  =s  in  working  capital  which  celebrates  its  50th  arinivcrjeffort  to  evaluate  the  long-term 

20,357  report  Ui^ts^ut  is  chiefly^  times  of  emergency.  Was  conduct-  during  the  year,  currentiSary  this  year,  report  con.solidated, possibilities  for  the  company.  It 

A7  onA  j  #  ”  U  •  pH  hv  thp  a«54;nriation  and  fiffurr^  1* t  Mirycy  reveals  tnc |  .  hoins?  about  S2  2  millioninct  profits  for  1954  amounting  toicitesa  number  of  guideposts,  one 

R4'7nt  ^7  ^nru  ®  2ivpri  are  based  on  estimated  nro-  '  potential  production  than  at  the  end  of  1953  equal  to  $3.56  a  share  of  which  is  the  continuedpopu* 

!^o23  S’"®  dS^caSy  for  1^^^^^  L'loY  ’’  507,062  shares  of  common  latino  growth  of  the  country. 

’  Ser  "clnt  "highe  difrinf  the^firl?  “ng  the‘Tast°  wan'the  asso-  '•  ''e'\cfs  Than*^  $20  o'^dI)"' higher  It 'stock  outstanding  at  the  year-end.  I  which  portend  ‘'even  greater  ex- 

.n- two  months  Of  the  year  Thus  ciation  points  out  in  a  statement  -„neiafinn  ,,Me- '$784.05.3.  I  These  results  compare  with  re-  pansions  in  the  future  than  m 

lonoc  while  shipments  to  Canadian  con-  accompanying  the  survey  results,  ^n^nt  s'avs  “is  an  enormous  in  ^  Directors'  report  points  out  lhat;C^r<^  ticI  profits  of  $2,498,263,  or  the  past’  for  the  steel  and  petrol- 

j4'261  sumers  increased  by  two  per  cent  "there  was  an  acute  shortage  of  erf  ase  compared  to  the  actual  ship-jt^'*  the  first  MrKee"S*Dan^ 

on  iiJ  during  the  first  two  months,  total  asbe.stos  spinning  fibres,  Cana  -  during  the  war  years,  but  P^i^y  consolidate  r  Ja!?  n  Company  depends. 

3finfiR  output  increased  by  seven  per  dian  fibre  was  put  under  strict  potential  ponld  be  increased !of  hs  subsidiarie.s.  Central  Bridge'.  H  E.  Widdell.  pre.sidcnt.  statesi  As  a  further  indication  of  the 

Rfi  707  cent.  allocation  and  the  shipment  and  t,^.  3  farther  8  Ono  tons  per  annum 'Co.  Ltd.  and  Supreme  Boiler  8,:  m  the  annual  report  to  stock-  future  large  potential  market  for 

(jD„su/  increase  in  total  fine  paper  “S®  of  every  pound  \yas  strictly  omup  thme  fibre  in  I  Fmgineering  Co.  Ltd,  Former  holders:  -we  consider  our  re.sultsjthe  company's  services.  Mr.  Wid- 

prodiiction  was  paralleled  b.y  an  controlled.  Total  shipments  tou  very  short  .space  of  time,  if  an istatements  have  reflected  earn-  for  1954  highly  safisfactor.v  in  (jcll  notes  in  the  report  that  Me- 
3.9-1  increase  in  the  tonnage  of  coated  countries  for  all  purposes  of  |pp,g^ggppy  Furthermore,  the  iogs  of  subsidiaries  only  to  the  view  of  the  fact  that  the  expan-  Kce's  regular  petroleum  and  steel 

7.1  paper  processed.  The  February  a^.^bestos  uroups  jggjjjp^^gjj  potential  quoted  takesiextent  ot  dividend.s  received  .'ion  tempo  of  the  industries  served  customers  include  31  of  the  coun* 

. .  "  Hie  McKee  Cnmpanv  has  slow-  try's  100  largest  corporations. 


Funded  debt .  19,3.39  20,479  19.2.55  20.684  •  14.261  'Y''"."'” '^y  aSos  Tpin^ng  fibr^^^^ 

Earned  surp.  &  Surp.  res.  39.519  41.684  .35.084  .34.399  30,119  ‘I’®  months,  total  |ut  und® 

Cap.  .stock.  Cap  surplus.  .  3.5,711  3.5.70.3  .36,118  .36,118  .36,088  "“‘PP*  increased  by  seven  P®r  ^  f "  { ,Wpm^ 

Net  worth  .  75,2.30  77.387  71  202  70,517  66,207  use  o  every  noundw^^^ 

w.’w’.r.c  The  increase  in  total  fine  paper  use  01  every  pnunu  wds 

RATIOS  production  was  paralleled  by  an  controlled.  Total  shipm 

Current  assets/Current  Liabs.  3.1-1  2.1-1  2.1-1  3.2-1  .3.9-1  increase  in  the  tonnage  of  coated  countries  for  ^1  purf 

Net  profit/Net  worth— %. .  4.4  3.9  3.9  8.4  7.1  paper  processed.  The  February  Canadian  a.sbcstos  Groups  h-— "■  mu--,,.,,  . . 

At,  1  «  -*  *  rv  c»  1  J  i  J  •  output  ot  coated  paper  was  2,030  ^on  070  no  acount  of  anv  future  increases 'therefrom 

Annual  report,  ot  Dominion  Steel  .down  from  $13,456,179  and  mven-  tons  as  compared  with  1.841  tons  inclusive,  averaged  '^nn^ni  _  . 


28.0.30L,j^jph  might  occur  three  or  four;  During  the  year,  report  states^  cd  down  materially  in  the  past.  _ 

liTii'  y.'ars  hence  when  a  new  producer, jlhe  steel  fabricating  industry  wit-  two  years," 

tncseijjj  present  only  in  the  develop- ine.sscd  a  complete  reversal  of  The  outlook  for  new  busine.ss  in  TRAVELERS  APPOINTMENTS 
iment  stage,  will  be  in  production. lopcrating  conditions  from  a  sol-  recent  months  has  shown  "definite  Hartford.  Conn. — Announcement 
toial'  ‘T*-  should  be  emphasized  thatllcrs'  to  a  buyers'  market.  Steel  indication.s"  of  an  improvement,  he 'is  made  by  The  Travelers  Insu- 


.  - -  V- parea  wiui  reoiuaiy  i»07.  v.-oaieQ  •  ,n=n  iqs7  ineliicivr  IrUal  '  eiiuuiu  uc  uiaiicia  lu  o  o,.  <  im  iii,.  nu  i>  niaae  oy  1  ne  1  ravciers  insu- 

stock  as  compared  with  $1.86  a  fleet  instalments  due  in  1955  for  paper  produefion  for  the  year  to  ®ci®is,  laau  ..  "  orniiiis!^hcsc  figures  rcprc.sent  the  poten-'was  in  greater  supply  than  at  anyjsaid.  However,  he  pointed  out  ranee  Companies  of  the  appoint* 

®hai'c.  redemption  of  serial  bonds  and  date  increased  by  6.4  per  cent.  *"*^*”5  ^  oa  n97  tnna  nor  annum  production  which  couldjtime  in  the  last  decade.  Volumcithai  profits  on  large  new  orders  ment  of  Gordon  D.  Cox  as  super* 

After  transferring  $1,747,069  from  Paynoents  to  sinking  fund  amount-  - - averagea  tons  iwr  aniiuin.^^^^  attained  with  the  p  r  e  s  c  n  I  of  heavy  construction  was  rc-[booked  this  .vear  would  not  bo  intendent.  fidelity  and  surety 

operating  and  contingent  reserves,  ti®s  and  plants  amounted  to  $6,-  — IJeU  Piaotrlo  ■  v,  r  linstalled  mill  capacity.  Since,  un-|duccd  from  the  previous  years. .sub.stantially  realized  until  after  lines  at  Toronto  and  of  J.  Ross 

net  operating  profits  in  1954  219,938.  CngllSn  CievTilC  province,  company  nas  plans  torjgjgj.  ordinary  circumstances,  thejand  deprcs.'od  conditions  in  other  1055.  Kcilty  as  field  supervisor,  firo 


After  transferring  $1,747,069  from  payments  to  sinking  fund  amount- - averagea  ions  per  anuum.^^^  attained  with  the  present 

operating  and  contingent  reserves,  ties  and  plants  amounted  to  $6,-  /  linstalled  mill  capacity.  Since,  un¬ 
net  operating  profits  in  1954  219,938.  EngilSH  CICCTriC  province,  company  has  plans  forj^jg^.  ordinary  circumstances,  the 

amounted  to  $12,038,925,  as  against  Featured  in  the  annual  report  D,n,-  finv'f  PInnf  carrying  out  01  surveys  ana  fig^and  for  Canadian  spinning 

$12.890.(>85  in  the  preceding  year,  are  Pictures  of  some  of  the  com-  •'My*  •  riani  studies  on  the  feasibility  ot  co.n-  jj^g  tg^.,i]p  jnfjustry  ks 

Miscellaneous  income  of  $48,3,585  pany’s  plants  and  operations.  Ottawa.  —  Announcement  was  structing  and  operating  a  pmp  not  likely  to  reach  this  level,  the 


carrying  out  of  surveys  and  figmand  for  Canadian  spinning  industries  b>-ought  prc.ssure  on;  One  of  the  eompajiy's  largest 'and  marine  lines,  in  Toronto*, 
studies  on  the  feasibility  of  co.n-  f^j^gg  jj^g  - - - ^ - - - — - 


Miscellaneous  income  of  $48,3,585  pany  s  plants  and  operations.  Ottawa.  —  Announcement  was ‘'^rucunf,  not  likely  to  reach  this  level,  thc^r-^j,  |Comparcd  with  $.534.0.3.3.  equal  tolments  of  Sidney  A.  Shepherd  as 

compared  with  $1,024,946  in  19.53.  Among  these  are  the  Seaboard  made  here  from  Department  of  paper  mill  in  tnc  icini  j  actual  production  will  doiibtless'CaST  IVlaldlTIC  iI3.3,5  ccni.s.  Imanagcr  of  its  mortgage  depart- 

Jntcrest  on  funded  debt  of  $844.-  Power  Plant  at  Glace  Bay,  N.S.,  Defence  Production  that  the  Scar-  stoux  Lookout.  loss  than  the  figures  mentioned;  .  r  r-  1  m  1  c  Balance  sheet  reveals  current 'ment  and  Gilbert  H.  Rheaume  as 

7.52  was  up  from  $819,990  in  the  where  capacity  was  raised  to  52,-  borough  defence  plant,  built  by  m®  '  ;,l,„„Y3l>ove  hut.  in  the  event  of  emcr-  assets  of  $1,525,116  and  currentjan  a.ssistant  superintendent  of 

previous  year  while  intere.st  on  k.v.a.  with  the  installation  of  the  .Tohn  Inglis  Co.  Ltd.  for  the  fmpoasized  that  no  comrnilment  _gg|gy_  potential  rate  could,  if  Mines  Ltd.  shows  gross  ''c^' -oues  $440.4.32.  as  againstibranches  in  the  Montreal  district, 

loans  was  reduced  to  $496,016  from  No.  4  unit  in  19.54  and  where  an  government  of  Canada,  has  been  ^  1  m  necessary,  be  rapidly  achieved,  'from  all  ^ources  at  ^  ''''_'mra  943  292  and  $240,566  respectively  Mr.  .Shepherd,  in  charge  of  the 

.$673,908.  Provision  for  estimated  18.750  k.v.a,  unit  is  now  sold  to  the  English  Electric  Co.  ,  ®  w  'T7n  top  of  these  figures  forT'Sore  of  $3.48,7.681  in  1. .  ,  c  .  ■  ^  yg^i.  gag]jg,.  indicating  improv-  B.  of  M.  mortgage  lending  facil- 

income  taxes  was  $2,600,000  com-  construction;  the  modern-  Ltd.  to  be  operated  by  its  Can- y®*°P'^®"’'  .^?'  Canadian  fibre,  a  substantial  iParod  with  $3,177  8.th  in  ’Po  pro- g^  working  capital  at  $4.084,984 'itics  since  the  inauguaration  of 

pared  with  $3,300,000.  Provision  '^od  dry  kilns  of  Eastern  Car  adian  associate,  the  John  Inglis  ‘y*  , PP  I”  4i,«  ^  quantity  of  spinning  length  asbcs-'pt'ding  year.  Bullion  proruicim  53  707  733,  U^iy  ng^^  service,  has  served  the 

for  depreciation  was  $5,259,7.36  in  Company’s  plant  at  Trenton  which  Co.  Ltd.  Southern  Rhodesia  andllf-'s  .shipping  jp  directors'  report  D  H  Mc-lbank  in  numerous  capacities,  in- 

J9.54  as  against  $5,254,018  in  1953.  ®ppable  of  drying  from  150,000  The  sale  involves  fourteen  studies  were  comp  _ ^  Africa  should  be  i’q^3*‘'onpritin^''costs  Hougall.  president,  states  that  alluding  the  management  of  the 

Further  to  the  amount  chargTd  having  1  «  J  i'aSccd  to  ^$f47,°550  fro7n  $2.- improvement  in  ore  grade  foreign  exchange  department, 

against  the  year’s  operations  as  nf  raUwav  I?  tho  ?  /  18(1,000  square  Pn|l)  ProdUCtlOII  ill  oannn^"  .  *^1^1  ”1  '310  266  Net  earnings  were  up  7®sPll®d  in  an  increase  in  produc-  Mr.  Rheaume.  for  the  past  four 

normal  depreciation,  $4,445,000  was  n,an^  a®nd  th^  wharf  th„  related  services.  Title  to  '  80  000  tons  of  spinnma  K?^'widclv  at  MSI  667  equal  to  13  2  Hon  of  8,869  ounces  in  the  year.  years  manager  of  the  bank's  main 

charged  to  earned  surplus  as  ad-  P  Qhinvlrde^^whlrh^wic^dosi^nlH  FAhrilJirW  Afiaill  Ufl  a.sbestns  fibre  could  be  ®'''’Hp,^l®ig  „Ls  ^a  share  from  'lOSS  net  of  Development  costs  were  lower,  atjofficc  at  Sherbrooke,  was  previ- 

ditional  capital  cost  allowances  as  f  located  in  the  plant  rCDrUary  Again  up  to  supply  the  ''■e-'^tor®  '''orld  s,  ,  •  (53  (-4  pgg  ounce)  againstiously  assistant  manager  of  the 

permitted  under  the  Income  Tax  -  T  ""  Even  thiS|$490 -740  ®qoal  t„  cents  a  Montreal. 

.  . _  _  ,  _  engineers  in  1954.  +hp  rnmnlrtp  nrrvrliipfinn  farillfios  .  .  ..  _  vprv  larcp  figure  mav  bp  in-'  me  mill  ircrtlLll  rfll  avuip^i.  I 


the  Hall-  the  government-owned  machinery  IIm  a.sbestns  fibre  could  be  available;"iacij  aio.w  1,001.  cquai  ncvelooment  1 

designed  and  equipment  located  in  the  plant  PCDrUSry  AQdlll  UD  to  supply  the  western  world’s  1  cents  a  share,  fiom  ^9^3  net  (.5.334 

ards’ own  remains  ve.sted  in  the  Crown  and  _  needs  in  an  emergency.  Even  ’bis|$49n -740  equal  to  10  cent.  j  S496!810  'i$’4.,5 

the  complete  production  facilities  r.i,in  nrorinction  ennsiimn-  'arge  figure  may  be  m-'  The  mill  freatca  an  a  cr  „c 

-  are  to  be  maintained  available  for  creased  by  the  advent,  three  or  1 1 .440  t on.s  o  ore  a  day  and  a  total  noted^  _ 

RPLY  defenc#  requirements  tor  the  ten-  J...  ’  i-i,hpr  ^than  in  February  f®'*''  >’cars  hence,  nf  the  new  pro-  of  32.7, .7I6  tons  for  the  year.  as. 

,  .  vear  nerind  higher  than  in  feoruary  -  mentioned  above"  compared  with  1,337  tons  per  dayl  B.  OT  M.  .' 

sales  of  ^  ■  1954,monthl,v  figures  released  by;  _ _  ,3^^  3  total  of  488.070  tons  during  .4nnounccd 

January,  .  ,  .  ,  ,  "  the  Canadian  Pulp  and  Paper]  .,553  Qgg  ,.gj.pg^.p5  totalled  1.818.-  Bank  of  Mor 

rts.  num- Angio-Newr  d  To  Association  revealed.  Total  1983  grading  $6,70.  against  1.812.896| - 

nf  59  per  w  Q  |.  J  c  was  759.575  tons  as  cornered  rIOV.  grading  .$6.68  a  ton  a  year  earlier, !  rj  11 

iry  1954.  with  724.783  tons  a  year  ago.  Total  '*-***  *'^’^ “^  /  j  romnanv's  balance  .sheet  reveals  RallV 


Further  to  the  amount  rhar-md  "  180,000  board  feet  of  lumber  acres  of  land,  buildings  having  ,  1  .  .  in  all.  it  is  quite  safe  to  say in 

against  the  vear’s  ODerations'’as  ®'^®*'F  three  days  for  use  in  the  a  floor  area  of  180,000  square  P|||n  Pmfilirtinil  111  *bat  an  annual  total  of  about |ad'-anced  to  $2.4-, 7.550  from  $-.- 

POTmal  depreciation  $4  445  000  wa!  *^uHding  of  railway  cars  at  the  feet,  and  related  services.  Title  to  '  ”'P  rrOUUCTIOn  III  gg  .spinning  grades  of  319  266.  Net  earnings  were  up 

charged  to  earned  surplus’  as  ad-  and  the  wharf  at  the  Hali-  the  government-owned  machinery  A#iain  I  In  a.sbestns  fibre  could  be  avai!able;Widcly  at  $.531,667,  equal  t®  ^3  2 

ditional  capital  cost  allowances  as  9nd  equipment  located  in  the  plant  rCbrUSry  AOflin  Up  to  supply  the  western  world’s, cents  a  ^bare,  fiom  l.  a3  _ 

permitted  under  the  Income  Tax  constructed  by  the  yards’  own  remains  ve.sted  in  the  Crown  and  '  _  needs  in  an  emergency.  Even  this!$40n -740  equal  to  10  cents  a  -bare 

Act  from  whilh  theii^w^^^^  the  complete  production  facilities  wnnd  nnin  pTodJ^tion  consump-  figure  may  be  in- The  -nill  treated  an  average  rJ 

.sult'ant  reduction  in  income  taxes - are  to  be  maintained  available  for  ^  and  ^exports  Sn  ’  February  by  the  advent,  'h'’®®  "toni'’ f‘or^'’the  ?ear  as 

for  1954  of  $2,200,000.  In  195.3.  in  TV  SALES  UP  SHARPLY  defenc#  requirements  for  the  ten-  ^j.^er  %an  in  February  f®'<®  >-®^-;  h®®®®.  of 

this  respect  $9,281.4.30  was  charged'  Ottawa.  —  Producers’  .sales  of  ^®9®  ®®®'®n'  1954, monthly  figures  released  bVib^cer  m  nti  n  a  _  1^^^  ^  488.070  tons  during 

to  surplus  from  which  $4,604,000  television  receivers  in  January,  .  ,  .  ,  ,,  ,  "  the  Canadian  Pulp  and  Paper]  ilP.53.  Ore  reserves  totalled  1.818.- 

was  deducted.  Bureau  of  Statistics  reports,  num-  AnglO-Ncwf  O  To  Association  revealed.  Total  output'^  _  1333  grading  $6,70.  against  1.812.896 

Workin,g  capital  at  the  end  of  bered  54,788.  in  increa.se  nf  59  per  Cu.wau  "’^s  759.575  tons  as  eomparedlf'rtiyiQIJC  grading  .$6.68  a  ton  a  year  earlier. 

1954  nf  $30,846,087  was  little  ehang-  cent  from  .34.396  in  .fanuary  1954.  \/nrariO  JUrVey  724.783  tons  a  year  ago.  Total  /  pg^p3Py  j.  halance  sheet  reveals 

ed  from  $30,930,632  at  the  end  ot  - - Announcement  was  made  in  chemical  pulp  production  incrcas-  -  rurrent  assets  of  $2,140,746  and 

1953.  Bank  loans  were  sharply  re-  MORE  BEAIIBRAN  Montreal  during  past  week  by  E.  ed  from  315,318  tons  in  Febrii-  Vpars  rndpd  ’anuarv  jpurrent  liabilities  of  $616.7.37  as  at 

duced  to  $2,916,987  from  $12. .313,-  Beaubran  Corporation  advi.scs  M.  Little,  president.  Anglo-New-  ary  1954  to  3.36,909  tons  this  year.  ,5  ^  i December  31.  19.54.  as  against  .$!.- 

303;  receivables  of  $9,811,314  were  (hat  during  the  period  February  foundland  Development  Co.  Ltd.,  The  increase  was  largely  owing  to  oper.  profit  .  s.211.121  e,820.i!tn  '395  790  and  $231,000  rcspeetivelv  a 

ng  to  $1,012,000.  I  to  March  31  inclusive,  company  that  during  the  term  of  an  18-  the  larger  output  of  unbleached  .\ct  earninas  .  .s,.i8i  S2.i  Lga,.  earlier.  Working  capital  wa.^ 

Consolidated  funded  debt  was  issued  96  ordinary  shares.  There  month  licence  granted  by  the  On-  sulpihite  pulp  which  increased  tarn,  per  sn.  .  9,7.^1888  I  lower  by  $140,781,  at  .$l„524,00n 

reduced  by  $1,239,500  during  the  ate  now  492,464  ordinary  shares  tario  government  on  forest  areas  from  120,337  tons  a  year  ago  to  ^urr.'  raiio  .  fi.iT-i  8.«-i  [against  $1,664,790. 

year,  and  net  additions  to  proper-  outstanding.  Hn  the  northwestern  part  of  the  133,386  tons  this  year.  Effects  of  television  was  further] _ 

— — -  For  the  year  to  date,  total  pulp  felt  by  Famous  Players  Canadian  --  ■  *•  /»  r 

II  ■■  M  M  ■  ■  Ki  ■%■#%■■■■##  production  increased  from  1,476,-  Qorp.  la.^t  year,  annual  report /y|9|3rTlC  U*r« 

CANADIAN  PACIFIC  RAILWAY  COMPANY  s  ‘.;on““  .s  ari,"„v  a„„„,i  „port g-w 

Chemical  pulp  production  was  gnd  a  contraction  in  net  carningsjFiolds  Ltd.  show  gross  bullion 
(Continued  from  Page  6.)  680.485  tons,  an  increase  of  40.000 1  after  all  charges  Non  operating  [production  of  $4,024,728  for  19.54, 

tons  from  the  first  two  months  of.jnenmp  fm-  inte.st  vear  was  uDiCf>mparcd  with  $3,759,806  in  th'' 
”  1954.  Isharplv  at  .$957,109  ‘from  ,$8n4.7I9iP’-’cceding  year.  Production  was 

between  Montreal  and  Quebec,  between  The  Pas  I  covered,  and  some  which  might  otherwise  have  Pulp  used  in  Canada  increased  19,^3  Earning.^  from  compnnies;Obtained  from  treating  671.811  tons 
and  Churchill,  and  from  Edmonton  and  Vancoii-  been  lost,  has  been  retained.  February  !„.hich  are  not  consolidated,  report  jof  ore__with  an  average  recovery 


Vpars  pndpd  .lanusr.v  lsi-2nfi. 


of  525.516  tons  for  the  year,  as-  — -  Completed  in  1909,  the  Queens- 

Icompared  with  1.337  tons  per  dayl  B.  OF  M.  .^PPOINTME^'TS  boro  Bridge  in  New  York  City 
land  a  total  of  488,070  tons  during'  Announced  this  week  by  thc|was  the  first  in  which  structural 
[19.53.  Ore  reserves  totalled  1.818.-  Bank  of  Montreal  was  appoint-'nickcl  steel  was  employed. 

[06.3  grading  $6,70.  against  1.812.896]  ^  ~~“ 

I  Company's  balance  .sheet  levels'  Rally  in  Stock  Market  Checked 

|rurrent  a.^sels  of  $2,140,746  and  ' 

Icurrent  liabilities  of  $616.7.37  as  at  pri'T: - romi rrlnul 

[December  31.  1954.  as  against  .$l.-i  BUSINESS  ACTIVITY  VS  ST(XK  pRiCES 

,895.790  and  $231,000  respectively  a  W - - JTTrrlT - 1 - ^ 

jycar  earlier.  Working  capital  was  (  J  ^oJNDUSTRIALSTOCmL  J|  i""V^ 

lower  by  $140.(81,  at  .$l,.a24,009  ,  ijri - - :  - T:  ..  W'l' _ '|  ^  .  igp 


'INDUSTRIAl  PRODUCTION 


between  Montreal  and  Quebec,  between  The  Pas 
and  Churchill,  and  from  Edmonton  and  Vancou¬ 
ver  to  Whitehorse.  Cargo  rates  on  routings  south¬ 
ward  into  Edmonton  from  points  in  the  Mac- 
Kenzie  area  were  reduced  by  fifty  per  cent  to 
develop  "backhaul’’  traffic. 

A  request  for  a  ^license  to  operate  a  direct 
service  from  Vancouver  to  Amsterdam  was 
granted  by  the  Air  Transport  Board  early  in  1955. 

RATES 

Early  in  1954.  the  Honourable  W.  F.  A. 
Turgeon  was  appointed  Royal  Commissioner  to 
enquire  into  the  application  and  effects  of  agreed 
charges  and  the  question  as  to  whether  the  so- 
called  "one  and  one-third  rule”  should  be  applied 
to  such  charges.  Agreed  charges  are  provided  for 
in  the  Transport  Act  under  which  railways  are 
permitted  to  enter  into  contracts  with  customers 
for  special  rates  in  consideration  of  agreements 
by  the  customers  to  ship  by  rail  all  or  a  specified 
proportion  of  their  traffic.  The  "one  and  one- 
third  rule'’  requires  that  rates  to  intermediate 
points  in  the  territory  between  Eastern  Canada 
and  the  Pacific  Coast  shall  not  exceed  the  trans¬ 
continental  competitive  rates  on  the  same  commo¬ 
dities  by  more  than  one-third.  The  appointment  of 
the  Royal  Commission  followed  representations 
by  the  Province  of  Alberta  that  that  rule  be  made 
to  apply  to  agreed  charges. 

At  the  hearings  of  the  Commission,  the  rail¬ 
way  companies  objected  to  the  application  of  the 


from  556.319  tons  in  February are  not  consolidated,  reportiof  ore  with  an  average  lecoveryj 
1954  to  583.882  tons  this  J'Pa''- ! points  out,  are  included  only’a.slof  9.1756  ounce  per  ton.  In  1953.; 
During  the  first  two  months,  lotallgufi  when' received  as  dividends. 1654. 87.3  tons  of  ore  were  treated' 


I  •standard  8  POOR'S  INDEXES 


The  rebound  in  the  stock  market  from  iks  mid-March  lows  wa» 


consumption  of  pulp  in  Canada  I  Dj-qH,  apolicable  to  .share  owner-  for  recovery  of  0.1666  ounce  per  brought  to  a  halt  last  week  when  profit  taking  developed.  Accord- 
Further  progress  was  made  in  the  moderniza-  was  1.183.627  ton.s.  a  .50,999  tonij^ip  in  such  companies  in  19.54  ton.  Net  earnings  after  all  charges  ing  to  the  Standard  Poor’s  daily  industrial  index,  stock  prices 
tion  of  your  railway  services.  Diesel  locomotives  increase  as  compared  with  last'^xceedcd  $600,000  whereas  divi-:were  considerably  highen  at  $621.-  currently  are  moderately  above  the  midway  market  in  their  1955 


were  assigned  to  your  transcontinental  passenger  .  x,  a  i  r  u  [dends  received  were  .$502,831. 

Exports  M  wood  pulp  in  Feb-  Onmintr  of  additional  TV  s|a- 
trains,  to  passenger  services  between  Windsor,  ruary  1955  amounted  to  170.616  (jons  ,954  caused  a  decrease  of 
Toronto,  Montreal  and  Quebec,  and  to  through  tons  as  compared  with  168,.355  theatre  attendance.  J.  J.  Fitzgib- 
froight  services  between  Winnipeg  and  Edmon-  <-0®®  ®  y®^/  ago-  For  the  first  tvvn  president,  sta’tcs  in  dirccfor.s’ 

.  ,  .,  ,  ,  X,  •  months  of  the  year,  wood  pulp  venort  In  areas  where  this  condi- 

ton.  This  was  made  possible  by  the  acquisition  exports  stood  at  335,641  tons  as  lion  prevailed,  experience  has 
during  the  year  of  94  diesel  units.  Work  was  against  318.547  tons  last  year,  proven  that  impact  of  TV  is 
begun  on  a  new  diesel  maintenance  shop  at  During  the  first  two  months  there  strongest  during  novelty  and  in- 
TVTnntrral  ®  •®®';®®s®  1®^®’'?®®*®  stallmcnt-buying  periods,  after 


464  equal  to  15.53  cents  a  share,  as  price  range. 


INVESTORS’  INDICES 


tailed  2,840,  of  which  1,500  were  box  cars.  oi  aissoiymg  ana  special 

_  *  *  *  11  J  , no  declined  from  58.331  t 

New  passenger  equipment  totalled  123  urtits,  1954  to  51,770  tons  this  year, 

of  which  90  were  stainles-steel  cars,  part  of  a - 

total  of  173  ordered  from  The  Budd  Company,  3  Steetley  Profits 

were  self-propelled  rail  diesel  cars,  and  30  were  ' 

other  passenger  train  cars.  llTiPrOVG  AQRIII 


of 'Dleached  sulphite  and  bleached  ;^,hich  increa.ce'd  theatre  atten-  High 
New  freight  train  cars  placed  m  service  to-  sulphate  pulps,  whereas  exports' jjg^ce  indicates  a  preference  for',,,- 
.  -nn -  -  lof  dissolving  and  special  alpha'  motion  “picture  entertain- 


1954-55 

Low  (Dominion  Bureau  of  Statistics)*  Mar .31  Mar.24  Mar.l7  Mar.lO  YrAgo 

15.5.5  105  Stocks  (Total)  .  210.2  213.5  212.8  21,3.9  171.6 


pulps  declined  from  58,331  tons  in 

1954  to  51,770  tons  this  year.  |  famous  Players,  with  more 
.  .  than  400  theatres,  its  added  in- 


goua  iiiuuua  pjciuic  cxiiti  loin- 3 

me®t.  l-.Vn 

Famous  Players,  with  more|'j,„'. 
than  400  theatres,  its  added  in-'ijQo 
terc.st  in  TV  and  other  mediums '299  (5 
of  entertainment,  looks  forward jj27'] 
to  the  future  with  confidence,  Mr.  9 
Fitzgibbons  says.  :9orr 


2  Oils  (Refining)  . 

2  Textiles  and  Clothing 


10  Beverages 


A  highlight  of  the  year  was  the  tour  across  Financial  position  remains 

Canada,  for  inspection  by  the  public,  of  units  of  Tnn-inri  Fncr  Trariiner  |‘'H'o®2  with  current  I’l'-'cts  of  SIO.-  5-54 
.  ,  ■  I  *  1  ♦  London,  Eng.  Trading  sur-  395  993  compared  with  $1 1.543,- i-g,  9 

the  luxurious  new  stainless-steel  equipment,  plus  (operating  profits)  of  the  221  and  current  liabilities  of  $1  -  'mo  g 


16  Industrial  Stocks 

2  Transportation  ... 


•  .  .  -  i— -  .  J. ......B  , - -  ana  curreni  iiaouiiics  ot  Jii.-']n23 

featuring  scenic-dome  cars.  This  equipment  is  ,,,  limited  of  684.057  as  against  $1.791.33.3.  In!i49'9 


being  introduced  into  , 
senger  services  as  the 
the  builders. 


your  transcontinental'  pas-  ^^23^9^32  fn""l9T4"’co™d'tith^  “inve.strnents^etc..’ in  sub-  ij-:”:.^ 

•4  ^  ^  'Y.  and  affiliated  companies i ioi  q 

‘  units  are  received  from  £U39.792  in  19o3.  Net  profits.Lre  listed  at  $5..341.132.  Reduction 


11  Power  and  Traction 


. . .  210.2 

213.5 

212.8 

21.3.9 

171.6 

. . .  607..3' 

619.1 

612.4 

B09.5 

450.6 

. . .  864.5 

868.5 

865.5 

862.3 

613.3 

...  160.0 

160.8 

1.58.4 

166.5 

132.4 

...  153.8 

1.58.2 

157.7 

160.6 

142.7 

...  16.9.2 

17.3.3 

170.1 

171.4 

168.1 

...  164.4 

162.7 

1,58.8 

1,54.8 

123.4 

...501.4 

506.6 

512.1 

516.6 

449.6 

402.4 

404.8 

408.7 

291.4 

..  161.0 

162.8 

161.6 

159.9 

115.9 

..  214.7 

218.7 

217.7 

217.6 

172.2 

..  ,325.1 

337.7 

335.6 

342.5 

282.7 

.,,117.9 

119.8 

119.8 

121.2 

106.8 

..  166.2 

166.8 

168.0 

170.9 

143.0 

..  180.7 

184.1 

184.2 

187.1 

158.6 

...233.7 

234.8 

235.6 

239.3 

196.1 

I.ues  oy  Uiuie  u.au  oue-mua.  xne  ai.pouuiueiu  o.  bunders  after  all  deductions  except  those  o  SI  W  00  in  workin-  capital  rc- 

he  Royal  Commission  followed  representations  .  j^.,.  ’  ,  ..rs  i-  ..  a  a  v  involving  minority  interests  in  Op^ts'  inernsed  investment  in  as 

on  •  f  Aiu  *  (u  *  *u  *  I  u  J  Additional  ‘  Dayliner”  services,  provided  by  „ihsidiarv  eomnanips  amniinto(6  Hects  incrcasca  inxcstment  m  as- 

)y  the  Province  of  Alberta  that  that  rule  be  made  a  ^  •  sociated  companies  formed  to  op- 

o  apply  to  agreed  charges  s®^®^®!®®.  o  £395,423  against  £307,340  in  TV  stalions  in  Quebec  City 

were  put  into  operation  between  Edmonton  and  ,  ,  ,  .  .  and  Kitchener  and  investment  in 

At  the  hearings  of  the  Commission,  the  rail-  calgary,  and  between  Toronto  and  Peterborough.  Canada  1fnoZ  a”s  sfeeUel  of  Ca^^  Chromatic  color  TV  tube.  As- 
vny  companies  objected  to  the  application  of  the  geven  of  these  popular  cars  were  in  service  by  ada  which  in  turn  hoVs  two.  ®::?‘^‘"^p"Tn'’^e^nsoHd^‘1e1^  ar'; 
one  and  one-third  rule"  to  agreed  charges  and  ^be  end  of  the  year.  Ca  rried  a"  colt  of  $2„583,618. 

presented  a  strong  case  for  relaxation  of  the  res-  Coordination  of  truck  and  rail  services  of  f  eetl'ev  of  clnada^rfcons"^^^^^^^ 

trictions  on  the  making  ot  agreed  charges  as  they  company  was  advanced  by  the  inauguration  ed.  thoL  of  Canada  Crushed  and  '■?''THl‘'86lro"nnV'’”"‘' 

now  exist  under  the  Transport  Act.  They  look  overnight  trailer-on-flat-car  service  Cut  Stone  are  excluded  except  to  modernisation 

Ihp  nn^ition  tliGt  thf*  mort?  pxfpnsiv^p  usp  of  affrpoH  j  i«t*  i  ■!-»  •  llip  extent  of  dividonds  rGCPiv6d.  ..  ,  ia»4  .. 

me  posiiion  inei  xne  more  extensive  use  oi  agieca  between  Winnipeg  and  Regina.  Stectlcv  of  Canada  like  its  nar  ^f'ntinurd  in  10n4  report  states. 

charges  and  the  ability  to  put  them  into  effect  Seventy  miles  of  branch  lines,  to  .serve  new  ent  company,  is  a  manufacturer  Wide  screen  installations  were 

with  a  minimum  of  delay  is  nece.ssary  to  enable  mininr  and  industrial  sites  wpvp  tindpr  mnstrue  ®f  refractories.  The  report  states  c®!TiP  ®>®®  '®  ®t®-''  ‘OPaiics  ana  , 

..  .,  .  ,  ....  mining  and  inau.stnai  sites,  were  under  construe-  rntorv  kiln  nf  thP  bringing  of  existing  theatres  up 

the  railways  to  meet  the  increasing  competition  (b^  year.  Work  was  started  on  a  forty  subsidiary  al  Dimdas  Ont  wal  t®  present-day  standards  con-j 

from  motor  carrier.s.  The  railways  strongly  urged,  jjne  between  Struthers  and  Manitouwadge  in  completed  and  scheduie  and’wejit  H®®®^-  N®"'  Vision  projec- 

in  particular,  that  the  provision  of  the  Transport  Ontario  a  ninn  milp  linp  hptwppn  Mitfnrri  anH  ‘®‘°  production  in  May  of  1954.  tion  process  and  screen  ai^  being 
„1U.UI3  A  t  rr  .  Ontario,  a  nine  mite  line  between  Mitford  and  ..  ,  .  ,  „f  activity  in  installed  in  the  Imperial.  Toronto. 

Act  requiring  approval  by  the  Board  of  Transport  jumping  Pound  in  Alberta,  and  a  four  mile  line  thf  Canadian  Sa^y  Itlel  in"  A  new  theatre  has  been  opened 

Commissioners  before  an  agreed  charge  could  running  northward  from  Cheviot  in  Saskat-  dustry  during  last  year,  demand  j®  Kamloop.^,  B  C.  Another  is  be¬ 
come  into  effect,  should  be  eliminated  and  that  pu„,.,,n  As  a  vpsuH  nf  thp  vanix  nnrv,r,tAtinn  nf  f®®  Steetley  of  Canada’s  products  i®S  built  at  Murdochville.  Que., 

.n.  ...  •  a  u  #  -  J  u„  _  cnewan.  As  a  result  of  the  rapid  completion  of  ^  ,  ..  but  the  re-  and  an  associated  company  has 

the  waiting  period  be  ore  an  agreed  charge  cou  d  ^  seventeen  mile  branch  from  Havelock  to  suits  are  regarded  as  satisfactory  completed  one  at  Atikolir.n,  Ont. 

become  effective  be  reduced  from  thirty  to  fifteen  *  *  .  • .  - -  —  1 - - 

days.  The  representations  of  the  railways  were 
supported  in  varying  degrees  by  some  of  the 
large  industries  and  some  of  Ihe  representatives 
nf  Provincial  Governments,  and  opposed  by 
trucking  organizations  and  certain  other  indus¬ 
tries,  The  report  and  recommendations  of  the 
Commissioner  are  expected  to  be  released  shortly. 

An  application  was  made  to  the  Board  of 
Transport  Commissioners  by  the  Canadian  Pas- 


'Basis:  Average  stock  prices  1935-39=100.  Weight  is  given  to  number  of  shares  outstanding. 
Last  revised  January.  1954. 


Nephlon  in  Ontario,  it  was  possible  to  commence  since  the  plant  was  in  produc-  Drive-in  theatres  are  being  com- 
.  y.,  ,  tion  for  approximately  six  pleted  in  Port  Alberni,  B.C.,  Dart- 

service  on  that  line  m  December.  -  a  i  a  , - ^  ^  ,„;.u 


months  only. 


mouth  and  .^mhcrst,  N.S.  With 


senger  Association  and  its  member  railway  com-  ^f  your  railway  operations,  were  extended  by  121 


Facilities  were  under  construction  at  Van-  Canada  Crushed  Stone  material-  recent  acniiisition  nf  a  .50  per  cent 
enuver  and  Nanaimo  to  serve  the  new  car  ferry  to  ly  increased  earnings  during  1954.  interest  in  the  Scarbioro  Drive-In. 
u  I  J  •  •  •  .nei,.  >  ,  L  The  net  before  taxes  rose  to  $860,-  an  interest  is  now  held  in  four  of 

be  placed  in  service  in  19,55.  A  200-foot  apron  929  compared  with  $673,201  in  the  five  drive-ins  serving  the  Tor- 

adjustable  to  tide  level  is  being  provided  at  each  19,68  while  net  profit  showed  a  onto  area.  _ 

site  for  the  loading  and  unloading  of  railway  cars,  R^'®  to  $425,884  against  $294,839  in  , 

automobiles  and  trucks  to  and  from  the  ferry.  pievious  year. _ _ _ 

Automatic  block  .systems,  which  make  an  Annuol  Meeting 

important  contribution  to  the  safety  and  efficiency  m  .  ,  la  m.  ■  * 


Set  for  Montreal 


panics  for  rescission  of  the  Board's  order  of  Sep¬ 
tember  1950  prescribing  the  commutation  fares 
w'hich  have  been  in  effect  since  that  time.  The 
applicants  submitted  that  the  revenue  from  these 
rates  was  insufficient  to  pay  out-of-pocket  costs 
and  expressed  their  intention  of  putting  into  effect 
a  series  ot  increases  aggregating  about  100%  of 
existing  fares,  including  an  immediate  increase  ot 
.50"^  Following  hearings  in  Toronto,  the  Board, 
by  order  dated  August  4,  1954,  authorized  three 
graduated  increases  in  commutation  fares  in  the 
Toronto  area  totalling  100%  over  a  period  of 
twelve  months,  and,  following  hearings  in  Mont¬ 
real  and  Ottawa,  authorized,  by  order  dated  Feb¬ 
ruary  18,  1955,  an  increase  of  50%  in  all  commu¬ 
tation  areas  other  than  Toronto.  Judgment  In 
respect  of  the  balance  of  the  increases  in  areas 
other  than  Toronto  was  reserved. 

Reduced  competitive  rates  were  made  effec¬ 
tive  September  21  on  certain  freight  traffic 
moving  between  Montreal  and  Toronto.  The  re¬ 
ductions  applied  on  less-than-carload  merchandise 
in  trailer-on-flat-car  vanload  quantities  and  on 
certain  carload  movements.  While  it  is  yet  too 
Mrly  to  assess  fully  the  result  of  the.se  reductions, 
it  IS  now  known  that  some  traffic  has  been  re¬ 


miles  during  1954,  bringing  to  2,989  the  total  Following  a  meeting  b®(’® 

,  the  executive  council  of  the  Can- 

mileage  so  equipped.  adian  Manufacturers’  Association 

New  industrial  trackage  aggregating  49  miles  announcement  was  made  that  the 
was  constructed  to  serve  187  of  the  881  manufac-  a®®®^!  .  general  meeting  of  the 
,  .  ,  .  .  J.  .  .  association  will  be  held  in  Mont- 

tunng,  warchoiksing  and  distributing  businesses  j.gai  on  May  25,  26  and  27. 

which  located  on  or  adjacent  to  the  lines  of  your  Meeting  it  is  stated,  will  follow 
railway  during  the  year.  patterns  set  at  annual  meetings 

,  ,,  ...  ,  „  held  in  Toronto  in  previous  years, 

in  tnc  cornmnnicHtions  iielai  your  Compsny,  ^  series  of  conferences  on  re* 
jointly  with  Canadian  National,  commenced  fele-  laled  subjects  of  key  interest  to 
vision  network  service  between  Toronto  and  manufacturers  will  be  held  con- 
.  ,  ,  .u  1.  •  ■  /  lu  .  ■  currently  in  different  rooms  at 

London  at  Ihe  beginning  of  the  year,  and  shortly  Sheraton-Mounl  Royal  Hotel  | 

thereafter  Hamilton  was  added.  Facilities  were  during  the  three-day  meeting.  , 
under  construction  for  a  similar  service  between  'Die  Council  was  told  confer-] 

.  .  _ ,  ,  J  u  ,  .  .  ences  are  being  arranged  to  deal] 

London  and  Wind.sor  and  between  Montreal  a®d  industrial  relations,  trade  op- 

Quebec.  Also  jointly  with  Canadian  National,  a  portunities,  education,  industrial 
leased  network  service  was  established  for  the  research  and  design,  selling  and 

o,  picur..  by  wl„  „r  „pr.ducUo„  fSjISSrW 
m  newspapers  in  Ontario  and  Quebec.  portation.  This  will  be  the  first 

p  time  since  1934  that  a  C.M.A.  an- 

FATKONb  nual  meeting  has  been  held  in 

Your  Directors  desire  to  express  their  sincere  Montreal, 
sppreciation  of  the  patronage  throughout  the  year  MORE  FOUNDATION  CO 
of  shippers  and  the  travelling  public.  The  Foundation  Co.  of  Canada 

T>-™*  Ltd.  advises  that  during  the  quar- 

For  the  Directors.  g^^lgg,  ^gggj,  j‘9 

W,  A.  MATHER  President  additional  shares  ot  common  stock 

Montreal.  March  14.  1955.  m7co™  Z"7s  oulstTndmT*' 
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Cash  nn  hand  and  dnf  frnnv  bants,.  .TTTTTTTT 

Vnited  States  Government  securities . . 

State  and  municipal  bonds  and  notes.  ....... 

Stock  of  the  Federal  Reserve  Bank . 

Other  bonds  and  securities  (including  shares 
of  .Vorsan  Grenfell  4"  Co,  Limited  and 

.Morgan  4'  Gie.  Incorporated) . . 

Loans  and  hills  purchased . . 

,drrrned  interest,  aernunts  receivable,  etc,,... 

Ban  kin  s  house . ......' 

Liabilitif  of  customers  on  letters  _ 

of  credit  and  acceptances . . . ,T 


$223,076,450 

223,585,490 

81,203,019 

1,800,000 

18,854,429 

204,354,531 

4,438,802 

3,000,000 

17,907,385 

$878,310,106 


LUiBlLITIBS 


Deposits:  V.  S.  Government . ‘ . 7  $  26,147,555 


All  other . 

Ofpeial  checks  outstanding  , 


Accounts  payable,  reserve  for  taxes,  etc,, 
Aeceplanres  outslandini  and  letters  of 

credit  issued . . 

Capital — $00,000  shares . 

Surplus . 

Vndividad  profits . 


721,906,599 

34,476,146 

$782,530,300 

5,518,623 

18,118,122 

30,000,000 

30,000,000 

12,143,061 

$878,310,106 


ttmted  State*  CarervhteHt  reeutities  earried  at  1 44. 049,-102  ik 
ihe  above  s>ateme*it  are  pledged  fn  puati/y.ior  Aduciary  power*,  la 
secure  public  monies  as  required  by  law,  and  Joe  other  purposes. 


Member  Federal  Reserve  Syslerr. 
Member  Federal  Deposit  Insurants  Corporation 


MORGA.V  4r  GIF,  IXCORPORATFO 
li,  Place  Yendome,  Paris,  Trane* 


MOB  GAM  GRS.VFTLL  4*  CO.  LLMITFD 
t$,  Great  iYinchester  Street,  London  S,  C.  t,  Tniland 


00^  0^^  ,  I  wickedness  of  American  investors  takinir 

I  h0  ^1^0^0101  ||fD0S  profits  out  of  their  holdings  in  Latin 

KsTASMsHEo  101*  If  jj,  completely  overlooked  that  the  U.N. 

hT  Thf  riRinriii  Time*  mbUswnir  to.  ».w  serrcurR.  and  ils  affiliated  bodics  arc  always  yap- 
**  pinp  about  how  necessary  it  is  to  invest 

'  -  capital  in  “underprivileged”  countries.  It 

E.  t.  ERiL  prfitdcBf  «ad  M*a -EdKnr  jp  completely  ovei'looked  that  nobody  else 

1.  w.  TTsov  .  viff-preiidfat  g^gjj  comc  clo.se  to  investing  private 

A.  *  n.  TorvG  _ 4-U 


What  Does  the  CBC  Try  to  Prove 
In  Its  "Press  Conferences? " 


•msCRIPTlOV  PRICEt  lit  r<in«di  and  thf  rnltfd  Kinjrdttw*  tTlGS  flllV’C— tuS.!  COTTipSlllCS  (10  It  'd, 

M.ofl,  Eisfwhfff.  MOP  (Canadiaa  fnnda).  !  fjirpcfiy  through  their  tremcndous  tax  pay 

,  ments.'  Apparently  it  is  all  to  be  a  one-wa^ 
HEAP  oFFirE:  Mnn.raai.  AVanuf  «?iM  -  All  oanar.maat..  ,  Street,  in  keeping  with  the  theories  o 

TORON'TO  OFFICE:  SOI  Rftaal  Bank  Bid*..  *  Kina  Rlrael  that  USelCSS  bod\  .  thC  L-.N.  and  the  prlO 


is  completely  os-erlooked  that  nobody  else  '  By  C.  P.  BOLLIN  island,  aft* 

has  even  come  close  to  investing  private  j  Canadians  as  senous-mmd-  the  Ri^ht  Hon  Emmanuel  Shin-  sitivity  of  conscience  in  following  was  named 

and  public  capital  on  keeping  these  coun-  Canadian  Broadcasting  well,  high-ranking  member  of  the  democratic  procedures,  they  nod-  A 

tries  alive — that  companies  do  it  very  ^  corporation  would  have  us  be-  British  Labor  Party,  was  inter-  ded  wisely  and  allowed  him  to  Then,  af 
directly  through  their  tremendous  tax  pay-  i  -p^ip  oorporation  has  uplift  viewed  for  CBC  by  a  representa-  gallop  away  on  other  matters.  So  "ews,  we 

ments.  Apparently  it  is  all  to  be  a  one-way  pj,rieis  aplenty  and  it  is  perhapsitive  group  of  correspondents  in;what  might  have  been  a  nifty  ti 

Street,  in  keeping  with  the  theories  of  „,,^„,al  that  thc.se  .should  be  in  London.  England.  scrap  became  a  top-level  inter-  s>«sippi.  Th 

that  useless  body,  the  U.N.  and  the^prin-  ,p,.jou.s  vein;  hut,  even  in  pro-  Mr.  KoowIm  was  interviewedlchange  of  platitudinous  bromides.  c'tinR  by  d 


soon  to  cross  the  Mississippi.  Here 

.  there  is  a  veritable  string  of  cities  F'nrillTI 

\  on  both  sides  of  the  rivcr_  At  I^ClllOnai  T  OFUm 

three  of  these  we  stopped.  First  — ~ 

we  slid  through  East  Moline.  Then  WHV  GO  TO  COLLEGE? 

we  made  a  full  stop  at  Moline.  Faced  with  a  son's  or  daughter’s 

From  here  we  ran  through  an  direct  question  “but  why  should 

urban  area  all  the  way  to  Rock  I  go  to  college?”  the  serious  par- 

island.  after  which  the  railroad  ent  sometimes  has  trouble  finding 

2  wa.  named  an  adequate  answer  Ottawa  has 

g  ua.  namecr  ^  ^  ^ 

0  Then,  after  we  had  changed  help-wanted  advertisement  the  St. 
crews,  w'e  began  our  slow  way  Lawrence  Seaway  Authority  lists 
over  the  bridge  across  the  Mis-  ^  .i^b  as  personnel  assistant  with 
stssippi.  The  scenery  here  i.s  ex-  "preferably  university  training” 
‘  ••  U  J  V.  t  h,r  at  the  rate  of  $4,800  a  year.  Same 


scrap  became  a  top-level  inter-  s'^sipp..  me  seenci.y 

change  of  platitudinous  bromides,  citing  by  day.  but  entrancing  by 


INTO  oFFirF:  SOI  Rrttui  Bank  BMf..  *  Ktnt  111^1  USf^lCSS  hOfl\ ,  tho  L  8(1(1  TrlP  v^rin;  blit,  pvcn  in  pro-  Mr.  Knowlp.s  was  interviewed  change  of  platitudinous  bromides.  *  paper,  same  ad,  same  Seaway 

F...:  T.i.phon,  EMpir.  .-M.M.  E.  BiKrid  Hoap.r.  .M.n-  povemod  it.<^  REAL  cntcrta.n- : with  particular  reference  to  his  It  would  be  nice  to  think  that  Authority  al.sn  offers  three  $.0,000- 

ION.  Esr..!  S.4  Bi.hnp.iao.  E.c.  J:  n.vi.i  A  to..  Rrpr.-  Croator.*!  all  aloug.  jns;  35  well  38  informative,  everyj.stand  in  opposing  German  rearm-  CBC  s  radio  Press  Conference,  nnrr  haH  a  lawsuit  with  a  jobs  as  division  adminis- 


Bff  r. 

rONOON.  Fvr*.:  BlBhopEjBlf .  K.C.  ti  Pa'iei  A 

s. 

REW  YORK:  III  Bro.do.s,  R.  R.  E»rlr».  Rrpr. 


Fhr  thing  that  i.^  utterly  amazing,  how-  i  pfforl  possible  is  apparently  made  ament  in  the  House  of  Commons  ®*’IStnating  in  London.  England,  a 


'  — ^ — - *  j  ever,  i.*!  the  fact  that  the  U.N.  commissions  to  avoid  the  light  touch.  and  thus  breaking  with  the  party's  couple  of  days  later,  had  been  ar- 

Devoted  to  the  interests  of  the  in-  pf  economists  never  stick  their  fat  little  Take  the  Press  Conferences,  for  policy  as  laid  down  by  Hon.  M.  J.  raoRcd  deliberately  to  highlight 
rf.srtr3  public  !(!  the  belief  fhtif  ne  so-called  economic  ar-  example— either  on  radio  or  TV.  Coldwell.  C.C.F.  parliamentary ‘I'c  i*’consistencieE  of  Socialists  in  -  - 

the^ltabmu°oflt^nanee^th7p'-osp  i  rangements  that  exist  between  the  conn-  a  CBC  press  conference  usually  leader.  He  was  asked  whether  he  general,  but  most  likely  it  was  no-  = 

iry  of  uidusfy  and  the  devetopn'ent  tries  behind  the  curtain,  the  exploitation  has  the  august  character  of  an  proposed  resigning  as  party  whip  more  than  a  happenstance  were  out 

of  01/’-  rpsoufce.'.  that  goes  on  in  eastern  Europe.  !  ecclesiastical  court  with  the  news-  in  view  of  his  inability  to  en-  *  British  Socialist  leader  -,rnw«  w* 


inis  oriage  mai  ......  ^  division  adminis- 

coin  once  had  a  lawsuit  with  a  officers  to  chaps  with 

steamboat  company.  “high  school  graduation  or  equii'- 

Suddenly  we  were  in  Daven-  alent.” 
port,  home  of  chiropractic,  a  city  you  go  to  college,  my  boy.  so 
without  liquor  (legally)  and  our  the  governm.ent  can  pay  you  $200 
first  stop  in  Iowa  a  year  less  and  save  some  money 


of  oic  rpsou>Te.5. 


MOXTREAL.  FRIP.AV.  .APRIL  8.  13$$ _ 

Premier  Duplessis  and  the 
Price  Fixing  Laws 

('ontradictions  in  the  price  fixing  legis¬ 
lation  of  the  federal  government  were 
referred  to  b\'  Premier  Duplessis  of  Que¬ 
bec  in  addressing  a  delegation  from  the 
Professional  Association  of  Industrialists 
of  Quebec  during  the  past  sveek. 

The  principle  of  the  law.  Mr.  Duplessis 
Raid,  is  excellent  because  it  protects  the 
consumer;  but  ‘‘under  other  laws,  groups 
Are  allowed  to  get  together  and  fix  price.s 
under  a  collective  agreement.” 

The  fact  of  the  matter  is  that  the  on- 


,  .  _  I  -  -  uu  *  r.  t.  c-  •  u  *  Now  \ve  were  out  'vhere  the  tall  The  Printed  Word 

that  goes  on  in  eastern  Europe.  !  ecclesiastical  court  with  the  news-  in  view  of  his  inability  to  en-r”®*  *  British  Socialist  ieaacr|^^^^  grows  We  crept  up  the  long 

The  U.N.  i.*  really  beginning  to  pile  it  paoer  reporters  comprising  theidorse  the  party’s  policy.  He  pooh- expressed  views  d>a-L  gnd  across  Nebraska  an 

on;  a  fact  that  make.«  it  so  much  better  panel  as  pontifical  in  their  bearingipoohed  the  .suggestion.  He  opposed  to  1*’°^®  ®°j  gjo^jes  of  Iowa  Denver 

for  the  ultimate  .success  of  the  Pricker  as  a  roomful  of  bishops.  Every-  voted  according  to  his  con.science,|'^”'""S’'y  enunciated  by  Mr.|  Newton,  renowned  re-  B«t  here  ' 

Amendment  which,  one  day.  one  trusts,  thing  i.s  condunefi  on  a  very  dig-Jhe  .said,  and  that  was  much  more|Knowles  Right  Hon.  Emmanuelj  college  .students  *"  ®II'®'®"' 

may  he  duplicated  and  carried  in  Canada,  nified  plane  indeed  with  provoca-  important  than  following  the  party jSbinwell  was  interviewed  witni  wa.shcrs.  A  .solemn  mo-  '"‘’“I 

whenever  it  becomes  neces.sarv.  Rut.  bv  live  discussion  kept  to  a  mini-  line.  jparticular  reference  to  the  expul-  r.rinneit  horizons  on  a  thro 


.Amendment  which,  one  day.  one  trusts,  thing  i.s 
may  he  duplicated  and  carried  in  Canada,  nified  p 
whenexer  it  becomes  necessary.  Rut.  by  live  dis 
that  lime  it  is  to  be  hoped,  the  l\N.  will  mum. 
merely  be  an  unpleasant  memory.  |  The  re 


spcctively  for  college  .students 
anfl  power  wa.shcrs.  A  .solemn  mo¬ 
ment  a.s  we  passed  Grinncll. 


The  TV  Advertisers' 
Nightmare 


mum  eiAu  .  A  J  •  1-  At.-  Sion  of  Ancurin  Sevan  from  the  ^ 

^  The  Question  of  discipline  within,  r  r»  ♦  u  where  Gary  Cooper  went  to  col- 

— .  I,  A  :  I  *u  A  A  A  4  .  t.  •  parliamentary  Labor  Party.  He  .... 

The  resulting?  stagnancy  is  rarely, the  party  was  not  at  stake,  he  in-,  ,  ^  ,  *  a  lege  and  before  we  knew  it.  the 

iwac  nv  Tanp  Armstr^n®^  ® 

relieved  by  the  subject  chosen  for  sisted.  Actually  the  last  C.C.F.l  “  .  .  *i,  T  t  T  floodlit  dome  of  the  state  capital, 

discussion,  which  is  most  often 'convention  had  gone  on  record  ®”  ®  ®  oron  o  ec  noote  edifice  had  the  dis- 

political;  still  more  rarely  is  itlbeing  opposed  to  German  Rearm-  *  tinction  of  being  called  an.archi- 


across  Nebraska  and  Kan.sas  fr 
get  you  to  Denver  in  time  for 
breakfast.  But  here  we  said  good' 
bye  to  an  efficient  and  comfort¬ 
able  train,  and  .sought  California 
horizons  on  a  through  train  ic 
Frisco. 


lUmHtmarA  relieved  by  the  character  of  theiament— but  in  spite  of  this  the,  ,  n-'t  v,  t  h  p  t  .,,=6=*.,.,^. 

nignTmorc  |  guest  intervien-ed.  too  often  a  pol-'official  position  taken  by  the  Par-I  ^  ^  -t*"  ^  "Off  here  po'v  but  on  again  the 

A' e  had  an  pxpenence  the  other  eve-  itician.  ihamentary  group  was  to  endorse  .  next  night,  when  ve  caught  the 

ninp  which  may  not  be  typical  but  xvhich  |  Recently  on  both  tv  and  radio,  h-  determined  by  the  delegates  in  Socket  Smoothly  this  big 

ma  v  intere.st  T\*  adx'erti.'sers  .ju,«t  the  S'orialist  politicians  have  been  get-^  There 'va.s  nothing  .strange  about  policy  has  ®II‘®i®i’I  train  rolled  us  oi’er  to 

.same.  I  ting  the  nod  and  the  conferences  this;  divergencies  in  viewpoint 'jjgg^  (bedded  it  is  imperatix’C  that' Bluffs,  last  town  in  Iowa 

One  of  CanaHa’.s  larger  indll.^trial  con-  have  con.sequently  been  very  seri-  merely  emphasized  the  democratic  g,,  parliamentary  repre.scntativcs' 


.  .  ,  .  ,,  r,  tinction  of  being  called  an.archi- 

achieved  by  expelling  Mr  Sevan.  ,  ... 

■•XU  o  u  T  u  ,  p  t  i  tectural  atrocity  in  Life  magazine. 


had  an  pxperience  the  other  eve-  itician. 
ninp  xvhich  may  not  be  typical  but  xvhich  |  Rece, 


iliamentary  group  was  to  endorse 


"Off  here  now  but  on  again  the 
next  night,  when  v-e  caught  the 
Denver  Rocket  Smoothly  this  big 
efficient  train  rolled  us  oi’cr  to  I 


tire  anti-combincs  and  price  fixinj:  Icpi.s-  ccrn.s.  doinc  ten.s  of  millions  of  dollar.^  indeed.  Very  serious  in  character  of  the  party.  The  Con-j^^g^,^  ,  j,  ggg„g^  ,^Jih®t  i^-'cd  to  wait  paticnily  while 

III  E  1 1 »  I  AS  HIR  iiiv  .  .A  IS,  J  ^  ^  .  1  .  _  .U-.  _ _ 4^  .  4  I  frhl^  tram  hlnrlcnH  thn  \i'av  llvk 


the  eves  of  the  participant.s.  M  mention  decided  to  go  one  way;  Mr,  ^g  „,gg  ,g^g  g^g  gg^,^.gg_ggg  g^. 


lation  of  the  federal  povernment  con-  worth  of  bu.^incs.s  every  year  but  com-  ®vps  of  the  participant.s.  at  vention  decided  to  go  one  way;  Mr,  g^g  ^ 

Rtitiites  a  perfect  example  of  the  truth  plctolv  ouf.sidc  the  consumer  trade,*  mar-  any  rate.  To  tho.se  of  the  audience  Coldwell  decided  to  go  another;, g^^g^ 

that  cxi.sis  in  the  Dickcn.*ian  (flotation  kct.  ha.*  rcccntlv  climbed  on  the  TV  band-  j  ^'ho  have  foiloxcTd  the  contradic-  he  decided  to^go  another,  it  wa.^: 

that  the  “law  i*  a  a*.*.”  Experience  ha*  i  wajron 


tions  of  SocialLsm's  propagandists,  as  simple  as  that. 


“Mr.  Bevan  expressed  vciws  dif-  ^ 
fcring  with  those  laid  down  by  j 
the  leader.  Well,  we've  got  to  im- 


demonstrated  plainly  that  neither  the  anti-  It  has  no  product  or  service  it  could  however,  the  cumulative  effect  the  leader.  WeU.  we've  got  to  im- 

COnibine?  law’  nor  the  re«ale  price  main-  :  possibly  sell  to  a  home  audience  and,  in  ®=  ®®-0  sour  rat..er  than  serious,  -phe  newspapermen,  under  the  pose  discipline  at  some  time.  As 
tenancf  l^^C^islation  can  be  properly  en-  |  fact,  we  would  not  be  surprised  if  the  udicroasly  sour.  chairmanship  of  Blair  Fraser,  ac-  I  say  we're  a  democratic  party  and, 

forced-  There  are  holes  in  both  latvs  whole  idea*liad  not  been  merely  to  pet  *>  <4.  «  icepted  Mr.  Knowles’  explanations  when  a  member  of  the  party,  no 

throiiffh  which  a  ten-ton  truck  could  he  somethinp  about  the  principles  of  the  com-  Consider,  if  you  win.  fivo  of  the'without  so  much  as  a  raised  eye-  matter  how  prominent,  defies  the 
driven;  and  the  result  i*  that  they  merelx'  ^  pany.  it*  industry  and  the  enterprise  *v«-  mo't  recent  press  conferences — brow.  They  saw  nothing  strangeidemocratic  decisions  laid  down  by 
constitute  a  deterrent  to  efficient  business  tem  before  u'hat  is  latiphinply  called  a  ti-ip  fjfit  on  T\^.  when  Stanlc.v  aoparently  in  the  parliamentary  the  party,  we  have  no  alternative 


methoiis  and  orHerlv  merchandising. 

The  Quebec  Premier  speaks  from  bittei 


ass  audience. 

The  show  prox  ided  that  particular  exe- 


experience  xx  hen  he  points  to  the  xx-eakness  nintr  'x’as  not  bad.  as  shoxvs  jro.  Quite 
in  the  price  fixintr  legislation.  Under  possihix.  the  messace.  or  commercial  if 

pressure  from  tobacco  retailers  in  t he  prox  -  .vou  want  to  he  crude  about  it,  xvas  on  a  ^ 

inee  his  poxernment  has  been  attempting  similarly  intelligent  plane.  Rut  here  is 
to  stop  price  ciirtinjr  on  ci,earets  which  xvhat  happened.  |  I  I  1^  ^IIF\/£kV/  1 

has  been  prexaicnt  in  Quebec  over  the  j  The  vroup  in  xvhose  company  xve  enjoy-  j  I  I  I  •IX*  iHiVaV^I  IV^I  IIIV*  ▼  V#  y 

past  .year.  Without  the  federal  price  fix-  |  fd  the  shoxv  xvas  an  average  group  of  |  ^  ^  ^ 

ing  laxv  there  xvoiild  be  no  difficulty  xx-hat-  i  people  xvho  like  to  xx-atch.  absorb  some-  j  I  a  ■ 

fx'er.  The  two  big  tobacco  companies  could,  thing  of  interest  or  pla.v  xvith  the  buttons.  I  V^i  I  ^ 

a.s  the.x'  did  before  the  resale  price  main-  Imagine,  in  an,'’  case,  our  surprise  xvhen.  —  ' ■■  ■  ! 

tenanre  legislation  was  implemented,  and  i’-®  Die  rurtain  fell  on  the  first  act  and  th"  JOHN  KINGSLIV 

would  sloo  the  nrice  ruttinc  in  short  order  message  hperan  to  be  spieled  oxer  the  ^  ,  ,  ■  ,  ' 

_  '  ,  I,  ,  ,  .  .u  u  J  J  1  ■  u  im  “xoansiop  in  Dfoduciion  ro.^e  b.v  s*?  per  rent  and  about  of  '•ontrol — mo^eiarv  curb  | 

Thev  cannot  ega  v  do  .co.  however,  and  ether,  ex  er.x'bodx-  and  his  brother  zot  up  ,  ^  i,  ,,  .u  .  u-  „  , 

ii  •  •  I  ■  cr  1  loC.  fboi.-  exports  1'  railed  for  in  th®  half  ibr  inrrpase  «-ac  dup  m  hign-  Rut  there  are  .some  sign.'  that 

the  provincial  goxernmenf  s  efforts  hav’  and  left  the  room:  some  to  stietrh  their  j  u  r,  ..  ,  T-  u-  i 

t  ,  ,  ,  „p:ii  (/3  2n\-ernmpnt  s  Eronomir  .Siirvpy  ofler  private  opmaruS  at  home.  Pu,--  the  rppa.'urps  taken  rarlier  this 

been  futile  legs,  others  to  refill  the  glasse-.  or  to 

.  ,  .  ,  .  ,  .  .  ,,  1 _ -  tao-i.  It  1'  osspntially  a  .'tiri’ev  with  rha.:pt  nf  hnu.sphold  good'  u’Prp  vpar  are  alreadv  having  a  good 

Tne  anti-combine  levi-;  ation  i<  enua  \’  xvash  their  hands  or  go  to  their  oxereoat-  ; 

.  ct  ■  u  *"  1  •  •  •'(•/.•  3  ..o  Ir,  ..,3H.3  e  fnr'varrl  look.  That  is  inevitable  up  hv  10  per  rent,  spending  on  effprt  The  pouniH  i.t  strnngpr  both! 

ineffertixe;  hut.  more  to  the  point,  it  i=  'nr  more  cigarettes.  ,  .  u  .  ^  .  ■  J  u  ,  u> 

•  Li  •  .1  *  11  I  I  TV,«v,  ...Unn  (’....ni  (I33  since  mea.siires  have  already  hern  car.'  and  motoring  increased  by  in  official  and  in  tran.'ferable  ac- 

tnequifable  in  the  extreme.  It  has  merelx-  I  hen.  when  the  cr.x  came  from  the  u  u  ■  ,  1.  u  r  m  ..^i 

•J  J  .  •  •  1  •  1od;.i33  ‘•r’^r33i3  .3.3  lUn  . Uo^L  ^.3  lakpn.  through  raising  of  the  hank  20  per  cent.  eount  markcls.  Higner  rtitcrcst. 

provided  a  government  commission  hax  intr  ladie.-.  (  ome  on.  the  .-hoxx  hack  on  .  -  .  1  .  .  .  ^  , 

nothing  else  to  do  with  an  opportunitv  of  again.”  ex-erybody  trooped  h^ck  into  the  'ntcrvention  into  the  markd  There  was  bigger  spending  have  slowed  the  rise  m  bank! 

•seriouslv  interfering  with  the  operation*  parlour  to  .see  xvhether  the  hoy  xx-oiild  f"'’  "’®nsC®'’®t>lr  .sterling  and  re-  food,  particularly  meat  and  sugar.j advances.  j 

of  eertain  of  the  leading  industrial  rom-  inHf’cd  get  the  girl.  imposing  of  restrictions  on  hire  Even  so.  between  7  and  8  perj  Such  curbs  arc  necessary  to  pro- j 

panies  in  the  countrv  on  the  grounds  of  The  me.s.sage.  or  commercial?  Kow  purchase,  to  correct  the  dram  on  cent  of  personal  income,  after  tax, wide  temporary  corrections  in  an| 

conspiring  to  the  detriment  of  "the  public.  *  "’f’l'ld  "’P  knoxv;  xve  were  among  tho.se  r®®®urccs  and  the  set-  was  savgd.  This  savings  level  will'economy  which  is  to  expand,  but! 

Tt  might  help  if  some  others  among  the  "’^nt  after  more  lemonade.  We'll  ' he  increased  this  yearpvhich  must  not  be  allowed  toi 

Pl’ox-incial  Premiers  were  to  folloxv  the  ^  howex-er  to  try  and  find  ®®®®"*i|if  inflation  tendencies  are  to  be|overreach  itself.  It  would  be^ 

exam.ple  of  Mr.  Duples«is  and  stres.*  the  ,  "tP  "’hat  it  xvas  all  aboijt  the  next  timo,  t"’o  held  at  bay.  iwrong.  therefore,  to  regard  the; 

disturbing  elements  in  the.Re  federal  laxv,*.  h  i-®  aH  possible.  of  this  year.  It  may  well  be  asked  how  fur-. Economic  Survey’s  plans  for  high 


Knowlrs,  parliamentary  whip  of  rcpre.'cntativec  nf  a  party  gallop-  but  to  expel  him.” 
the  c  r  F.  party  wa.'  interx'iewed  ing  off  in  different  directions —  ,MI  of  whirh  goes  to  .show  that 
hv  a  group  of  Ottaiva  correspon-  and  when  I'ne  C.C.F.  whip  spoke  democracy.  Socialist  style,  i,'  how 
dent.':  the  .second  on  radio,  when  feclingiv  about  the  nerd  for  .sen-  and  where  .vou  want  it. 


ex’er.  The  twn  big  tnhacen  companies  could, 
a.*  they  did  hefnre  the  resale  price  main- 


thing  of  interest  or  play  xvith  the  buttons. 
Imagine,  in  any  case,  our  surprise  xvhen. 


I  the  train  blocked  the  xx-ay.  Up 
I  on  the  hill  was  the  home  for 
crazy  people,  but  all  wc  saw  from 
the  windoxvs  were  coach  .yards, 
ice  plants  and  stock  yards. 

Then  the  climb  to  get  high 
enough  to  cross  the  Missouri  Up 
xve  went,  sloxvly.  almost  cauti¬ 
ously.  as  if  the  unpredictable  Mis¬ 
souri  might  suddenly  change  it.« 
mind  and  wash  out  the  biidge- 
Tn  its  muddy  swirling  denfh.s! 
there  nere  murky  mirrors,  an.d 
then  dry  land  below  us.  If  Ihi- 
Missi.s.'jppi  alwa.vs  .'eems  roman-j 
^ic.  then  ihe  Mi.ssouri  .'rcm.)| 
rugged.  I 

Omaha!  End  of  the  line  for  us. 
From  here  the  Rocket  races  1 


A  DIVIDEND  EVERY  44  HOURS 
on  the  average  is  reinvested  to  expand 
the  inxestmena  behind  MAF  shares 

130.5%  INCREASE 

Ib  V^Iij#  B»r  $►'*'# 
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♦  pnanre  IPL'islation  xvas  implementpd.  and  Die  rurtain  fell  nn  the  first  act  and  th" 
would  stop  the  price  cutting  in  short  order,  message  began  to  be  spieled  oxer  the 
They  cannot  legall.x'  do  .*o.  hnxx'pvor.  and  Pther.  pxpr.x'bodx'  and  his  brother  got  up 
tVip  provincial  goxprnmpnt  s  effort*  hav’  8nd  left  the  room:  some  to  stretch  their 
been  futile.  legs,  others  to  refill  the  glasses,  or  to 

Thp  anti-combine  legislation  is  equally  "a®*?  their  hands  or  go  to  their  oxerroat* 


ineffectixe;  hut.  more  to  the  point,  it  i=  more  cigarette*, 
inequitable  in  the  extreme.  It  has  merely  |  Then,  xvhen  the 
prox  ided  a  government  commission  hax  ing  ladies.  “Come  on. 


Then,  xvhen  the  cry  came  from  the 
ladies.  “Come  on.  the  show’s  hack  on 


nothing  else  to  do  with  an  opportunity  of  again.”  exerybod.v  trooped  hnek  into  the 
•seriously  interfering  with  the  operation*  parlour  to  see  xvhether  the  hoy  xx-oiild 
of  certain  of  the  leading  industrial  com-  indeed  get  the  girl. 


.Members  of  the  United  Automobile 


What  Price  Censorship  Trying  to  Figure  Out 

of  the  Press?  The  DAW 

The  handling  by  some  elements  of  the  Members  of  the  United  Automobile 
Rriti.sh  pres*  of  a  question  inxolxing  a  M'orkers  union  are  preparing  for  a  long 
memher  nf  the  Royal  p'amil.x’  has  raised  |  ’trike.  Such  gains  as  xvere  recently  made 
once  more  the  demand  in  some  quarters  after  the  long  Ford  .strike  xx-ill  have  to 
for  press  censorship  in  some  form  or  an-  accumulate  for  many  years  before  they 
other.  The  old  suggestion  of  the  press  off.set  the  actual  cash  income  losses  of  the 
censoring  itself  has  been  pulled  out  of  the  members. 

hag  so  a*  to  offset  any  charge  nf  restrir-  Nevertheless,  the  UAVV  has  just  voted 
tions  on  the  freedom  nf  the  press.  increase  membership  fees  from  $2.50 

There  are  no  grounds  for  denying  that  $7.50  per  month  in  order  to  get  enough 


x'-hich  took  place  in  the  second^f  inflation  tendencies  are  to  be'overreach  itself.  It  would  be! 

half  of  1954  and  in  the  first  t'vo  held  at  bay.  (wrong,  therefore,  to  regard  thtj 

m.'xnth'  of  this  year.  It  may  w'dl  be  asked  how  fur-  Economic  Survey’s  plans  for  high 

lo  the  second  half  of  )95t.  the  ther  expansion  of  production, (production,  and  suggestions  of! 
I'oited  Kingdom  had  a  current  ac-  coupled  '«'ith  a  fresh  round  of  still  higher  consumer  demand.  as| 
count  pa.yments  deficit  of  £12  w-age  increases  pointing  to  still  in  opposition  to  the  current  slightjj 
million  compared  with  a  surplus  higher  consumer  demand,  can  De'rein  on  expansion.  The.  one  necd-j 
of  £172  million  in  the  first  half  reconciled  with  a  high  bank  rate.ied  to  regulate  the  pace  of  tliei 

.Members  of  the  United  Automobile  sterling  area  restrictions  on  credit  buying  andiother. 

AVorkers  union  are  preparing  for  a  long  ^  whole,  the  second  half  year  demands  for  greater  exports.  ;  But  these  curbs  will  not  be  full.vj 
strike.  Such  gains  as  xvere  recentlx’  made  ^  million  against!  Xhe  answer  is  that  a  balance | workable  this  year  unless  new|| 
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after  the  long  Ford  .strike  xvill  have  to  ^  surplus  of  £171  million  in  the'must  be  struck  between  the  infla-  export  markets  are  developed  py 
accumulate  for  many  year*  before  they  ;  ,  tionary  effect  of  rising  home  de-  British  industrialists.  Temporary 

nff.*et  the  actual  cash  inenmo  losses  of  the  concerned,  mand  and  the  desirability  for  in-  restrictions  in  Australia— Britain’s 

member*.  these  developments  arose  largelycreased  exports.  Production  this  best  market  for  many  products — 

Nevortheless.  the  L'AV\'  has  just  voted  ®  i.mports  bill.  This  year  is  confidently  expected  to  will  test  the  ability  of  exporters 

tei  increase  membership  fee*  from  $2.50  main  a  natural  result'rise  to  a  level  which  should  takcjto  find  new  markets  elsew'hert.. 

to  .?7..5n  per  month  in  order  to  get  enough  '■'sing  industrial  production  and  due  care  of  increased  home  de-j  Other  parts  of  the  Common-|L 


^  \/\f 
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there  are  stupiii.  irresponsible,  even  dis-  money  into  the  *trike  fund  to  provide  d®ma"d. 

hnne.st,  and  criminal,  piihlicatinn*  among  ®mall  xveekl.x-  assistance  to  strikers;  about  :  •5’ 

the  press  of  all  countries — in  some,  natiir-  1^  P^f  xvhat  they  xvnuld  make  Thi.'.  then,  i'  tr 


mand,  even  though  production  last  I  wealth.  South  America  and.  in-^i 

year  rose  by  6'^  per  cent.  deed.  North  America  now  recov-'  IXICUTORS  AND  TRUSTEES  FOR  OVER  HALF  A  CENTURY 


then.  I'  the  situation  the  But  at  the  same  time,  home  de-'ered  from 


minor  economic' 


ally,  more  than  in  nther*.  There  are,  hoxv-  "’hile  at  work.  Again,  for  xvhat  promises  fj^x’Prcmcnt  hopes  to  correct  mand  must  not  be  allowed  to  growjshakeout,  are  markets  to  be  dc- 
ever.  inherent  dangers  in  an.x’  attempt  at  'P''.'’  '®>Bg  xvalk-out  xvhen  the  issues  'trough  higher  production— parti-  to  the  point  where  it  may  jeopar-ivclopcd 

press  censership  in  an\  shape  or  form;  joined  in  .Fune.  workers  will  get  ®ularly  of  coal,  steel  and  feedingidize  the  export  position.  That  is!  The  Survey  itself  sets  the  right 

‘langer*  xvhich  vxnulrl  exist  xvhether  censor-  nothing.  They  are  noxv  tripling  the  con-  stuff.*— to  replace  imports.  through|What  happened  lately.  note  in  its  conclusion  where  ;t 

:*hip  xvas  imposed  fmm  xx'ithin  or  without  tribution*  that  will  make  the  strike  more  greater  finished  goods  exports  and  This  situation  is  already  pro- j  says  "The  rate  of  progress  will  dc-| 


:*hip  xvas  imposed  from  xx'ithin  or  without 
rexv.spaper  circle*. 

True  it  i*  that  the  public,  nr  at  Icasi  a 
.inrtion  of  if.  can  be  mi.*Icd  by  an  irrespon- 


tribution*  that  will  make  the  strike  more  greater  finished  goods  exports  and  This,  situation  is  already  pro- j  says  "The  rate  of  progress  will  dc-j 
certain  and  longer  than  it  might  other-  ®  calculated  risk  in  a  higher  riding  a  severe  test  of  the  govern- ptsnd  on  how  fast  wc  expand  our 


xvise  be. 

We  tried  to  be  mathematical  about  thi.*, 


level  of  consumer  demand. 


ments  endeavours  to  make  the  productive  capacity  and  raise  pro- 


The  coal  output  last  year  in-;bank  rate  and  other  attendantlductivity.”  Productivity  shouldl 


sihle  press.  Experience  of  the  past  txx-o  could  not  fig'ure  it  nut.  Canadian  riel-  cTca^ed  by  less  than  I  per  cent;  monetary  methods  v'ork  forcibly  I  benefti  from  the  maintenance  of| 
rlerade*.  hoxx-ex  cr.  tells  u,*  that  a  censored  xvho,  before  the  meeting  xx'ere  pro-  although  2'/g  per  cent  had  been'during  a  period  of  full  employ- [prosperous  conditions  at  home  and| 

ores?  can  be  and  inx'ariablx"  i*  much  more  f^^ting  against  the  increase,  X'oted  80  per  agreed  W'ith  industry  as  a  reason-  meet.  Ifrom  the  added  incentive  to  effort' 

greatly — and  much  more  seriously _ mi*-  f^nt  for  it  xx-hen  it  came  to  a  *hoxx' of  hand.*.  ®hle  exoectation  The  result  has  ❖  ❖  ❖  'which  the  prospect  of  rising  con- 1 

leading  for  the  mas*  of  the  public.  '  ^  t  understand  thi?  either.  Do  peo-  been  reduced  exnorts  and  high-  gy  outlining  heavy  programs  sumption  affords.  An  econom,y  in' 


greatly — and  much  more  seriously _ mi*-  f^nt  for  it  xvhen  it  came,  to  a  *hoxx' of  hands.  ®ble  exoectation  The  result  has  ❖  ❖  ❖  'which  the  prospect  of  rising  con- 1 

leading  for  the  mas*  of  the  public.  '  ^  ^  understand  this  either.  Do  peo-  been  reduced  e.xoorts  and  high-  gy  outlining  heavy  programs  sumption  affords.  An  econom,y  in' 

In  these  cynical  time*  the  great  major-  park  their  brains  outsicle.  as  fhex’  do  e*"  imports  of  coal.  for  railway,  road  and  nuclear] which  production  and  productiv-' 

ity  of  the  people  in  anv  democratic  coun-  fheir  cars,  xx'hcn  they  attend  mnetings  of  This  i.'  one  of  the  mam  prob-  power  developments  as  well  as  for] ity  are  rising  fast,  and  new  lines 
try  have  learned  the  old  lessrin  that  if  this  sort?  I  lems  which  the  recently-reorgan- state-owned  basic  industries,  thejof  production  arc  being  continu- 

X'oii  believe  ex-erx'thing  \ou  read  X'ou  will  -  board  must  tackle  'hiSigovernment  has  indicated  its  de-jally  developed,  should  be  in  a' 


subsMiitial  savings 

/  may  result  from  the  careful  planning 
/  of  your  Will.  With  cur  assistance  . 
/  you  may  be  able  to  lessen  the  / 

/  impact  of  Succession  Duties  on  / 

•  your  estate.  • 


try  have  learned  the  old  lesson  that  if  ’fu’F  ? 

you  believe  ex-erything  you  read  vou  xvill  - 

eat  px-erx-thing  you  :*ee.  .\nd  whoexer  is  Cur\  Coi 
embarrassed  by  an  irrrspon.*iblp  press  max' 
ronsnie  thcmselx'es  in  the  knowledge  that  ’  The  “h 
they  xxould  he  much  xx-orse  off  xx-jth  a  mnxement 
censored  press.  I  president 


The  United  Nations  And 
Its  Odd  Economists 

We  rontinue  to  trust  that,  one  day  *oon. 


Tlirt  rnmmAntc  am  Cttrrani  AdaSre  termination  to  continue  the  full  good  position  to  hold  its  oxvn  in| 

*  vOmmenTS  on  ViUrrenT  MTlairS  in  'hr  ,icrl  indu.*tr,v  cxtcn>ive  employment  policy.  The  imposition  the  export  markets.  General  con-^ 

The  “Nexx’speak”  of  Canada's  labour  blans  for  increased  output,  even'of  economic  discipline  within  that  fidence  in  possibilities  of  expan- 

mnx  ement  is  enriched  by  Roger  Prox'OSt.  ®be''c  'hr,  current  record  levels, ipoUcy  will  place  a  considerable  iion  will  do  much  to  ensure  that 

president  of  the  Quebec  Federation  of  hand.  One  leading  group  strain  on  the  remaining  method  expansion  is.  in  fact,  achieved." 

Labour,  who  said  last  xveek  that  unless  ^  in  ji 

the  federal  government  extends  its  con- i  fj  I  .  •  TL«..  aLa  T^II  ^^e»,m 

trol  over  the  national  economy  as  it  did  '’f  ’’"'y  h-?  labour  t\OCK6flH£l  /  IlfU  If76  I  Cf/f  wOT/lj 

during  the  xvar,  Canadians  may  xvell  have  ^  /  i 


THE 

ROYAL  TRUST 

COMPANY 


Ajir  «t#R 
Duty  booifH- 


OFFICES  ACROSS  CANADA  FROM  COAST  TO  COAST 


^  '  seen  the  last  of  economic  liberalism.  Con-  tbi*  mu.'t  be  the  mam  nat-'^ 

We  continue  to  trust  that,  one  da.x'  *oon.  '  sidering  that  economic  liberalism  is  the  f®®"  ®f  Britain’s  industrial  expan- 
the  Lnited  .States  is  going  to  net  fed-up  theorx'  of  the  least  possible  interference  '  increase  of  production' 

xx'ith  the  F,  nited  Nations,  telling  that  or-  hy  any  g^overnment  in  the  functions  and  '*'i'h  a  minimum  increase  in  man- 
panizafion  xx'hat  disposition  if  ran  make  operations  of  the  economy,  this  statement  poxx'er — in  short.  productivity. 
of  itself.  Dy  that  time,  heaxen  knows,  sounds  queer.  Rut  undoubtedly  to  some  Costs  mu-t  he  kept  down  by  off-  j. 


Rocketing  Thru  the  Tall  Corn: 
Country  With  'Tempus'  j 


Canada  might  follow  suit. 

Periodically,  that  organization's  staff  of 
go-called  economi.*ts.  all  carefully  trained 


people  he  sounded  smart.  .setting  higher  labour  and  material 

-  charge.',  with  improved  nroducUon^ 

Mr.  M.  A.  .Vichol.son.  MP  for  Mackenzie,  '^®»hod.s  and  technique,*. 


by  A.  F.  C.  I 

One  nf  the  mo.'t  Dicturesquel  The  slick  red  and  silver  snakei 
train.'  leaving  Chicago  is  the  Rock i  slithered  out  through  the  yards., 
I.'land  Rocket.  Actually  there  are' on  toward  .loliet.  and  then  we' 


two;  the  first  one  goes  to  Denver;!  pa.ssod  through  Ottawa,  Illinois. 


the  second  ends  at  Des  Moines. 


Moan,  moan,  went  the  Rocket! 


amic.s  that  still  can  affoi’d  such  a  luxurv. 
Issue  reports  of  a  doubtful  nature  hut  of 
I  certain  specific  purpose. 


hate  in  the  House  of  Commons  recently. 


w.'-n.i.u  ..I.WII.P.III.  1.  .  nil  x,ni(iuii\  I,i,unrri  ^  -'ir.  .\l.  A.  .\icholson.  MP  for  Mackenzie,  *  "VU.  auu  ''.'.n.i'iiuf., .  I,  [  wasithrough  those  prosperous  Illinois 

Tor  the  purpose  and  lix  mg  like  rodents  on  delix'cred  a  spirited  address  to  his  felloxv  ❖  ❖  coing  and  I  was  riding  the  second]  towns,  while  the  electric  level 

tax  free  contributions  from  a  few  econ-  members  during  the  Foreign  Affairs  de-  ]  This  year,  the  benefits  of  capi-|  Rocket,  which  leaves  Chicago  at  crossing  signals  shot  back  a  ding 

amic.s  that  still  can  afford  such  a  luxurv.  hate  in  the  House  of  Commons  recently,  i  i-®!  investment  m  a  wide  sphere! five  o’clock.  ding  ding  at  us.  We  took  these 

Issue  reports  (if  a  doubtful  nature  hut  of  He  covered  his  ground  well,  though  we  do  j  industry  should  be  felt  This  is  I  went  over  and  bought  my  wife  towns  like  a  picket  fence,  hardly 
I  fTrtain  specific  purpose.  not  know  with  what,  and  he  pro\*ed  many  '  particularly  so  in  the  motor  manu-l  an  orchid  at  La  Salle  street  sU-  able  to  identify  anything  as  we 

Tn^  purpose  of  these  reports  is  to  take,  a  point,  though  we  do  not  see  to  what  |  tacture.  chemical,  and  synthetic jtion,  for  this  was  a  sentimental  went  through  them  at  better  than 
iinP  segment  of  American  industry  after  purpose.  After  being  thoroughly  confused  '  Fibre  industries,  while  in  engineer-  occasion,  in  this  station.  30  years  a  mile  a  minute.  I 

Snother  and  pillory  it  fo)’  its  alleged  mis-  1  by  it  all.  we  looked  at  the  front  flap  of  !  'ng  trades,  full  benefits  of  last' ago,  1  boarded  the  train  on  which  Then,  after  a  while,  there  sud-j 
deeds.  A  ft’xx'  xx'eeks  ago  it  xx'as  the  oil  in-  ]  Hansard,  in  which  it  was  all  published,  |  .vear's  4>A  per  cent  increase  in  thcjl  was  to  meet  my  wife.  Here  wc  dcniy  loomed  out  of  the  darkness] 
iustry  xvhich  is  ox  ercharging  the  poor  and  found  that  the  date,  was  April  1st.  engineering  labour  force  has  yet' were.  .'50  years  later,  again  leav-  a  deer.  It.  was  the  John  Deere's] 

Europeans.  .N’oxx-.  another  jrroup  of  fhe.*e  We  did  think  that  it  was  somewhat  amus-  j '®  be  seen.  |ing  the  same  station,  and  agalnUign  at  Moline,  and  it  was  our] 

dedicated  minds  has  cone  to  xx-ork  on  the  ing.  1  l-®-®*  >’®®r  industrial  production '  riding  the  Rock  Island.  j  beacon  to  tell  us  that  xx-e  were 
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l.a5t  year  industrial  production '  riding  the  Rock  island. 


i  beacon  lo  tell  us  that  wr  were 
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HINTS  TO  INVESTORS 


General  Steel  Wores  I  .MmnDtcc  «  k  u 

,  ,  , ,  1.  .  INQUIRIES  from  subscribers 

I  hold  some  common  shares  of  regard  to  their  investments 
General  Steel  Wares  which  cost  ond  problems  ore  invited.  An¬ 
nie  in  the  neighbourhood  of  $18  swers  ore  boscd  upon  informo- 
■  share.  I  notice  that  the  stock 

,  ,  .  TiMES  believes  relioble,  foir  ond 

today  selling  below  $10  a  share  unprejudiced,  but  beyond  the 
and  have  been  wondering  whe-  exercise  of  core  in  securing  in- 
thcr  or  not  it  would  be  a  good  formotion,  THE  FINANCIAL 
Idea  for  me  to  buy  some  more  in  cannot  ossume  respon- 

order  to  average  down  on  my  *'  1  '  ^ust  beor  the  siono- 


tion,  which  THE  FINANCIAL 
TIMES  believes  relioble,  foir  ond 
unprejudiced,  but  beyond  the 


TIMES  cannot  ossume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa- 


HE  FINANCIAL  TIMES,  APRIL  8,  1955  9 

'  I  of  current  fiscal  year  were  fav-'p=!;~— |  of  thi.s  company’s  shares.  fAddress  244  St.  James  Street  West.  Mont- 

CTOR  Q  INVESTMENT  RECOMMENDATIONS  ^ 

'  i  ^  F  I  M  t/J  it  was  pointed  out.  were  in  line  r’/klWlifflin'C  S  A  M  A I  VCfO  '  "Construction  Industry”  The  letin  has  been  prepared  by  Th*- 

with  the  trend  in  the  final  half  tUiWMLllla  &  AIlALIMiO  .April  review  of  Wood.  Gundy  *  maa  B.  Read  Company  Ltd.  Van- 

: -  ■  —  - 1  V  1  u  Toronto  contains  a  dis-  couver  in  connection  with  a  new 

of  last  fiscal  year,  when  lumber  xussion  of  this  industry  with  part-  issue  of  s.f.  mortgage  bonds  cur- 

19'53  figure  at  $4,251,000,  equal  to  prices  and  demand  for  plywood  jicular  reference  to  Canada  Cement  rently  offered  together  with  Class 

53  cents  a  share  on  oiitstandine  ^ere  hetter  I  ‘Canadian  Car  &  Foundry"  This  "Mid-We-stern  Natural  Gas"  A|Co  The  common  shares  are  re-  “A”  stock  purchase  warrants.  The 

.}  IS  a  snare  on  oust  g  were  better.  icotipany  is  reviewed  :n  the  cur-  prospectus  is  available  from  Royal  [garded  as  an  attractive  growth  sec-  bends  are  currently  offered  at 

stock,  as  compared  with  $3,379,000,  Company  has  applied  to  the  Bri-jrent  Canadian  Business  Service  Securities  Corp.  Ltd.  Montreal  in  urity  (Address  Wood  Gundy  &  99.50  to  yield  5. .557-  (Address  Tho- 

equal  to  42  cents  a  share.  Profit  tish  Columbia  government  for  albulletin,  Toronto.  Others  dealt  connection  with  the  new  issue  of  Cc.  Ltd.  36  King  Street  West,  To-  m,as  B.  Read  Company  Ltd-  602 

loci  ,.„c  «i«a  =c  'w'th  ai's  Consumers  Gas  and  B.C.IS.  F,  debentures  of  this  company  ronto.)  VVe.st  Hastings  Street.  Vancouver 

per  ton  last  year  was  $3.68  as  forest  management  license  in  ™'5-|g„ggj.  Refineries.  (Address  Georgelwhich  are  currently  offered  at  par  •>  ❖  ❖  B.C.). 

against  $2.60  in  1953.  In  1952  profit  nection  with  plans  for  establish-  A imstrong,  1804  Royal  Bank  Bldg.,ito  yield  5%.  (Address  Royal  Sec-!  '..ggil  Telephone  Co”  This  com-  *** 

per  ton  was  only  $1;49;  which  de-  ment  of  a  pulp  mill  in  that  pro- 'Toronto.) _ _|urities  Corp.  Ltd.  244  St.  James^p^ny  is  reviewed  by  Greenshields  Western  Oils"  A  number  of 

monstrates  the  wide  improvement  vince.  The  application  has  bceni  .  ..  ,  .  .  ,  .  ,  The  stock  af- companies  are  renewed  in  a  buL 

.  .  .  .  ...  ..  ,.  ...  ,  j  u  I®"  indicated  yield  of  approxi-  ,  ,,,  •  (fords  a  high  yield  and  consider-  lotin  from  Burns  Bros.  A  Co.  Ltd. 

achieved  in  this  direction  by  the  protested  and  hearing  of  the  P*"®" !  jpgfgjy  4^^  pgr  ggnt.  There  arei  *  la'oie  stability  anil  growth.  (Ad- Toronto.  This  is  in  connection  with 

company  during  the  past  two  tests  by  the  B.C.  cabinet  are  now!  .  ..  .  ....  1  -b.C.  Telephone  Co.”  A  prospec-il':«“ss  Greenshields  &  Co.  Aldred  a  study  of  the  3rd  phase  of  west- 

years.  underway.  |  outstanding  3o.00n  of  Sloo  Pai'us  is  available  from  W.  C.Pitfleld  I  ^1^2.  Montreal.)  orn  oil  developments,  providing 

UI4V4V.4  w  ea^ .  Nraliio  cnar/>c  onH  rant  -  ...i.  _  _ «  _4*_  •‘f^rtnsnl  An  1  n  f  cnA/'«l  t  laf  1 rttl  intrAcfmAnA^ 


'  1  of  current  fiscal  year  were  fav- 

ourable  and  that  the  outlook  con- 
I  k  LF  tinues  good.  Improved  operations, 

*  F  1  A.kJ  it  was  pointed  out.  were  in  line 

_  with  the  trend  in  the  final  half 

"  of  last  fiscal  year,  when  lumber 

1953  figure  at  $4,251,000,  equal  to  prices  and  demand  for  plywood 
53  cents  a  share  on  outstanding  were  better. 

stock,  as  compared  with  $3,379,000,  Company  has  applied  to  the  Bri- 


—  - -  -  -  inquiries  must  oeor  me  signa-  •  - -  -  i  ouTStanOing  Jo.uui)  01  Sluu  pan  r-'"'  Montrpall  lorn  oil  devplonmenfis  nrnviHin» 

cost.  What  do  you  think  of  this  ture  ond  address  of  the  writer  in  .  j  underway.  lvalue  shares,  and  they  rankj^^C^  i^’ggnnggtionl  'Consol.  Finance”  An  informa-  semi  speculative  oil  investments. 

Idea?  Are  there  any  prospects  for  company’s  produc-  Outlook  appears  to  be  for  a  gq^^lly  with  another  issue  of  pre-iw  th 'the  additional  issue  of  bulletin  is  available  from|(Address  E.  Miles.  Burns  Bros, 

dividends  again  being  placed  on  a  interest  lill  be  piIbHshed  exclusively  m  the  continuation  of  active  demand  for  fgrred  stock  with  a  dividend  rate.^um.  red.  preference  shares  |P*™berlon^^SecuriUM^^^^^  44  King  Street  West, 

higher  scale  in  the  early  future?  Stomped,  oddressed  envelope  or  ^"ited  States,  iron  ore  resources  jumber  throughout  the  currentLf  s  pgr  ggnt  of  which  there  are  "^^^''^Addreis^W.^C.^P^^^  flebentures  currently!  ❖  ❖  •> 

— F.B.,  Sherbrooke.  postoge  should  occompony  all  o*  which  have  been  steadily  de-  yggr;  this  in  the  light  of  export! outstanding  121.960  shares  of  $10olfield  &  Co. Ltd.  235  St.  James'"^^®’’®'^-,”^  .J.""  <A(i-  "Canadian  Hydrocarbons”  A 

At  prevailing  market-close  on  _ _  recent  years.  U^S.  steel  prospects  and  indications  of  a  newjpag  value.  Ahead  of  the  preferred ' Street  West.  Montreal.)  tlTHow^sS^Ircouvc"  BG  )  Covnf  Limited 

Friday.  April  1st— common  stock  .  have  developed  other  gggg,r^  in  housing  construction  stock  at  end  of  last  year  there:  <•  •>  I  ❖  ❖  ❖  L-erto  in  connection  with  the  no 

of  General  Steel  Wares  Ltd.  is  °  common  at  prevail-  sources  of  iron  ore  supplies  in  being  established.  !  vi-as  funded  debt  amounting  to  -  .  !  "Business  Review”  The  Aprilhar  common  shares  of  this  com- 

..iiin,.  ’’’S  market.  On  the  other  hand,  other  countries  such  as  Vene-  _.  -  •  j-  •  "Canadian  On  Companies  .Alb.ioklet  of  Royal  Securities  Corp. many  which  were  recently  offered 

selling  on  a  yield  basis  of  abou  - oiner  ®  ^  Chances  for  an  increase  m  dm-; $63,212,444.  Ircvicw  of  this  company  is  avail- Lid.  Montreal  reviews  business ! by  Winnipeg  &  Central  (las  Com- 

4V*  per  cent  on  current  annual  >  ,•  ^ueia,  x-ioer  a,  t'c  u.  in  aaa  ,  ^j^gy  pg  limited  by  expansion-  For  year  19.54  net  earning.c  after!=5b.e  from  Nesbitt  Thomson  A  Co.  trends,  the  security  markets  an(I|pany.  (Address  Deason  Findley 

dividend  rate  of  40  cents  a  share,  for  operations  there  is  the  big  Labrador  project  company  which  would' all  charges  amounted  to  $4,116, 587;?;‘^g  A  Co  (.Address  (3. Go.vnc  Limited.  197  Bay  Street. 

and  on  a  market  to  earnings  ratio  next  few  years,  there  is  of  the  Iron  Ore  Co.  of  Canada.  involve  considerable  further  cap-  as  against  dividend  requirements'' - Boyal  Securities  Corp.  Ltd.  Ti  ronto). - - 

of  about  22  to  1.  questioning  toe  which  came  into  production  dur-  g^pg„ditur€s.  However,  look-' on  the  two  classes  of  preferred  •  - 

For  1954  company  reported  net  .  ****  output  of  intermediate  and  longer;  stock  of  $802,300.  In  other  words, 

earnings  after  all  charges  down  ®  °  ®  s  oc^  which  is  expected  to  be  stepped  prospects  for  company,  stock  |  preferred  dividends  were  covered 

widely  from  1953  level  at  44  cents  jjggp  widely  over  te  next  ew  attractions' more  than  five  times  over, 

a  share  on  common  as  compared  mbe  ^  ^  a*  a  purchase  at  current  levels  for|  Company  has  a  substantial  and 

with  $1.70  a  share.  harLeT  recommended  to  mf.s  ,  ^  '  ut  «  ^ 

ComoanVs  onerations  were  sen  H  recommended  to  me  as  tinct  advantage  vis-a-vis  the  U.S.  -  I  duction;  and.  although  toe  1954i  M 

ou?v  affected  ^  fTar  Tv  toten  I  GoHneou  PowCr  Co.  ,  earnings  were  highest  in  its  his-i  M  Wmilrl  vo„  he  .nrr.r\n.A  tnnw  (h.( 

ously  affected  last  year  by  inten- hold  during  the  next  two  or  three  proximity  of  its  properties  to  the  Hividend  ren.nr.  !  'Vould  >ou  be  SBrpnsed  to  know  that  four 

«!L”w'i;kfrl7ucidwrvEt mid  .  w..t,rn  .t»l  con,i,t,nlT,  i  I  »ut  of  l=d  m,n  die  ..ilhout  a  will?  Ye,  fc, 

ei  linnc  'Theco  *•  u  j-  -j  j  Au  oi  A  a  y  as  a  5  per  cent  yielding  in-  many  years  now.  As  an  invest-!  or  no  one  they  wish  to  benent. 

conditions  ^Srarentir  are  uT  TV*  ('df  v'  ve.stment?-P.C.M..  Ottawa.  imcnt  for  yield  and  relative  sccu-|  ■  ,  u  •  •  •  r 

to  be  relieved  to  anv  T  expected?-B.C.V..  revenue  and  earnings  to  company  pgeyaiUng  market  of  around^rity  the  .5^^  per  cent  preferred!  nhnilinir  ■  administration  of  estatea  of 

113.  the  5ti  per  cent  preferred!  .stock  appears  to  have  obvious  PlSIHIinS  H  varying  sizes  anclin  differing  degrees  of 


of  about  22  to  1.  quesuoning  me  which  came  into  production  dur-  nditures.  Hoi 

^  J  increasing  existing  hold-  ing  the  past  year  and  output  of  .  „  , 

For  1954  company  reported  net  .  ,  ,  v  f  ,  mg  to  the  intermediati 

earnings  after  all  charges  down  which  is  expected  to  be  stepped 

widely  from  1953  level  at  44  cents  Rock  Iron  wi  e  y  over  c  nex  ew  jeg,;,,  to  have 

*  T""""  ''  ""'Seep  Rock,  however,  has  a  tiis-  nenT 

with  $1.70  a  share.  j^g^  recommended  to  me  as  tinct  advantage  vis-a-vis  the  U.S. 


likely  to  be  relieved  to  any  con-  Toronto.  In  the  future  in  the  light  of  the  ^  a.uu-u  .uj,  ..-z  pe. 

wid«w=wi»  fnr  enme  ii4(in  luiurc  to  toc  iigot  ot  toe  jjj  preferred '  .stock  appears  to  have  obvious 

f/mp  tn  more  agreement  Gatineau  Power  Co.  gives 'attractions. 

time  to  come,  more  particularly  p^ars  to  have  important  future  between  Steep  Rock  and  the  big  _ _ _ _ _ _ _ 

as  there  are  no  indications  that  potentialities,  based  on  toe  huge  U.S.  steel  organization.  #/a  ■  I  #  •  • 

the  federal  government  has  any  proven  and  indicated  ore  reserves  Company  has  outstanding  $17  ^  IVIQ  1*01 1 MCI C  fOF  r ©CCf 
inclination  towards  a  change  of  g^  properties,  the  high  million  of  4>/4  per  cent  first  mort-  '  WfW*#ffVfa  ■  Wf  f  1 1  f  1^1 1 1 

attitude  towards  protection  of  do-  grade  of  the  ore  and  the  probable  gage  bonds,  trust  deed  attaching  A  §§ 

mestic  industries.  future  market  therefor.  to  which  provides  that  no  divi-  awWyd  I  %JwV /rlwl  Kwfd 

Considering  the  longer  term  Proven  ore  reserves  in  the  three  dends  can  be  paid  while  net  work- 1  - 

growth  potentialities  for  Canadian  orebodies  nresentlv  being  worked' mg  capital  Ls  under  the  $5  mil-  With  the  various  stock  market! dcnce."  This  con.stitutes  more 
economy  It  would  ,«m  .ho.  on.  csuLm  m  Hon  n..rk.  At  ond  o,  last  y.>r  jrS’ Sln1‘"pL’pr',raS:!i;r,c^^^^^^^  S-’.' 

could  not  go  very  far  wrong  in  jgg  n^jujon  tons  at  end  of  last  working  capital  amounted  to  $4,-  whether  history  is  about  to  repeat  ties  themselves.  The  tendency  to 
making  a  purchase  of  Generai  i  addition  there  is  another  621,000;  but,  with  a  further  im- itself.  Noel  M.  Fowler,  chief  sta-  purchase  or  sell  securities  by  in- 

_ _ mere  is  anotner  ’  tistician.  James  Richardson  andivostors  as  a  whole  is  actually  a 

orebody  which  has  been  leased  to  provement  m  earnings  expectea  pointed  out  in  an  address  demonstration  of  how  they  feel 

(Inland  Steel  Co.,  estimated  ore  f^^r  toe  current  year  it  may  be-here  to  a  public  investment  forum. towards  the  international  situa- 
rp,:prvps  nn  whinh  amnnnt  to  119  anticipated  that  working  capital  .  Certainly,  he  said  as  long  as  we; tion  and  towards  the  general 


planning 
to  save 
money 


lATIST  RCPORT 
Atk'  y««r  IwvrtKot  Daalv 


Inland  Steel  Co.,  estimated  ore  I  tor  toe  current  year  it  may  oe 
reserves  on  which  amount  to  112 1  sotmipated  that  working  capital 


Would  you  be  sarprised  to  know  thtt  four 
out  of  ten  men  die  irithout  a  will?  Yet  few 
men  leave  nothing  whatever  to  dispose  of 
or  no  one  thev  wish  to  benefit. 


In  our  administration  of  estates  of 
varying  sizes  and  in  differing  degrees  of 
complexity,  we  all  too  often  see  the  resulu 
of  a  lack  of  estate  planning.  Foresight, 
coupled  with  periodic  and  timely  revisions 
of  the  will,  assure  savings  in  time  and 
expense. 

e  will  consider  it  a  privilege  to  disciisa 
w  ith  you  the  details  of  your  estate  and 
your  desires  in  connection  with  its 
disposal.  These  discussions  will  be  without 
cost  or  obligation  on  your  part. 


and  NvtpaclM  af 


aiVIN  BULLOCI 


Just  what  the  doctor  ordered: 

A  made-to-order  investment  program 
lor  busy  people 


,4//  arrn.is  Cnnada  lawyers^  doctors, 
hi.sine.^s  men  and  other  busy  people 
ore  finding  that  Inventors  Mutual,  is 
the  best  investment  for  them! 


„  .vaovL-  Wp  h^ve  democracy  and  free  markets  economy  and  business  on  an  in- 

million  tons.  A  material  increase  will  pass  toe  $0  million  marx  oe-  j^g^kets  and  tcrnational,  national,  local,  and! 

in  these  reserves  appears  indi-  the  end  of  1955.  Productive  bull  markets.  individual  industry  basis.  | 

cated  as  work  at  dcoth  nro-  facilities  have  been  increased  to  a  "We  will  always  have  progress  "As  long  as  Canada  is  spending 
caiea  as  worx  at  acpin  pro  varying  rates,”  Mr.  Fowler, $5.8  billion  a  year  for  capital  ex- 

gresses.  point  where  an  annual  rate  of  3  "There  will  be  periods  of 'pansion— more  than  22  per  cent  of 

For  the  past  'ix  years  produc-  '’'’’Bion  tons  is  anticipated  by  the  good  times  and  periods  when  her  gross  national  product  of 
pf  «fppp  Tjppi-  v,,.  end  of  this  year;  and  a  production  things  arc  not  so  good.  'roughly  $24  billion  in  1955— to  in-; 

I  tion  of  Steep  Rock  has  averaged  „/  =  =  u-c  Keen  T^e  dollar  volume  of  produc- i crease  her  earning  power,  I  do' 

I  about  1,250,000  tons  of  iron  ore  tergei  01  a.a  mini  ni  s  na  "tion,  he  emphasized,  has  triplednot  see  any  basic  grounds  for 
annually.  Last  year  both  produc-  P''®:!  „ 

♦  inn  c=ipc  p,p.ip,.,4pi„  Expcnditurcs  on  expansion  may  duction  has  doubled  in  the  past  26,  'After  all.  w-c  have  the  second 

I  tion  and  sales  were  moderately  ;  _  ^  years.  Despite  much  higher  taxes. i largest  country  in  the  world.: 

I  lower  than  for  19o3,  reflecting  “6  P  e  y  y  profits  are  at  least  tw'ice  those  bountifully  endowed  by  nature, 

slowing  down  in  steel  operations! dividends  on  com- of  1929.  iwith  energy,  agricultural,  min-! 

in  (hr  TinifPii  <;t=(nc  Hnvi,o„.n  nn*  I  P^ny’s  stock.  whlch  are  unlikely!  Most  corporations  arc  in  a  very  cral,  forest  and  other  resources—! 
in  the  United  States.  However,  net!  ^  ^  hnfnrp  Pnrf  oflstrong  liquid  posit.iop.  .  w-c  arc  very  short  of  population-! 

profit  per  ton  of  ore  increased  |  “Then  there  are*’*  he  w?!nt  on  to  a  statement  that  applies  to  quan- 

widely  in  1954  with  the  result  ®  say,  “other  important  differences  I  tity  and  not  quality,  but  a  condi- 

fhat  in  fan*  n/  tVip  oain,  dividend  return  and  market  ap-  between  1929  and  today.  Vie  nowjtion  w’hich  nature  and  time  will 

i,  in  lace  01  me  lower  .^aics,  .  ..  stock  wnuld^^®'’^  built-in  stabilizers  -2-  unem-' remedy.  From  an  investment 

net  earnings  after  all  charges  Predation,  nowever,  stock  jpioyment  insurance,  old-age  pen-|point  of  view,  what  more  can  v.e 

showed  a  material  increase  over  ^PP®®*"  have  fairly  dcfinitcj gjon  collections,  and  other  social! ask?” _ 

_  attractions.  I  security  funds.  Medical  and  hos-j 

_ _  jpitalization  schemes  on  a  pro-! 

B.C.  For..!  Fr«luel.  !r'"i,|51  S.*'  _ 

,  j  I  Please  express  your  opinion,!  “There  arc  bigger  populations; 

octor  ordered:  'through  your  Hints  to  Investors. !  ,  an  increased  middle-class  J 

,  ^  «  A  imarket  for  consumer  goods  and; 

of  the  stock  of  B.C.  Forest  pro-  eguapy  important.  a  vastly! 

/GStment  nrOFram  **  *  purchase  at  current  broader  distribution  ot  income  ADDITIONAL  ISSUE 

iwoiillwiH  piwgiaill  market  price.  I  understand  that  and  savings.  _  1 

..  u  j  •  u  ,  For  the  time  being  we  have, 

the  company  has  been  doing  bet-  g  defence  economy  which  if  nc- 
ter  and  the  early  outlook  is  good,  cessary  could  be  converted  to  a  ' 

— P.W.,  Winnipeg.  defence  against  depression  ccon-j 

For  fiscal  year  ended  Septem- i  g^  point."  Mr.  I  Britig 

ber  30th,  *1954,  British  Columbia 'Fowler  said,  "try  and  clear  up, 

Forest  Products  Ltd.  reported  an  ^  common  misunderstanding  in 

. _  .  .  regard  to  the  security  markets. 

improvement  in  operating  results  Many  people  seem  to  be  under , 

over  those  for  previous  year,  gross  the  impression  that  the  security'  4 

profit  being  up  at  $7,530,294  from  markets  —  particularly  the  stock' 

$7,182,647  and  net  earnings  after  trends.  This  is  not  correct.  The 
jail  charges  up  at  $2,178,272.  equal  stock  markets  have  no  internal 

I  to  $1.09  a  share  on  outstanding  of  ^eir  own.  . 

I  .  I  <  ,  i  n,-  The  stock  markets  react  up-  The -I"  Cumulativ 

stock  from  $1,906,095,  equal  to  96;v^rard  or  downward  because  of,  j  *1/0-/  n 

cents  a  share.  external  forces  that  bear  upon:  , c  3""  4^%  L.un 

At  today's  market  —  close  Fri-  fftom.  These  forces  constitute  the.  the  6%  Cumulative  I 

day,  April  1st  of  9  /4,  stock  is  towards  securities  of  investors  rale  of  4/S-o  po*" 

well  below  its  1955  high  of  11  but  as  a  whole.  ;  Februarv,  Mav,  Augu 

is  up  widely  from  its  1954  low  of  ,,  There  arc  many  things  that  in- j 

.1,  .n  ■  .  u  flucnce  the  composite  investor  panr  on  any  dividcni 

544.  On  the  40  cents  a  share  an-  gome  of  the  most  crucial  '.i.led  ,0  rank  as  re 

rellent  nlan  for  a  Iiiiav  "ual  dividend  rate  which  has  been  ones  arc:  rnuut-u  10  ra  k  a.  rc, 


Montreal  Trust 

Company 

WO.MRE.AL  •  CALGARY  •  EDMONTON  a  HALIFAX 
TORO.VTO  •  V\.NCOLiVER  •  VICTORIA  •  WI.NNIPEG 
SAINT  JOHN,  N.B.  •  REGINA  a  QUEBEC-  P.Q, 
LONDON.  ENGLAND 


$6,000,000 

British  Columbia  Telephone  Company 

(Incorporated  by  Special  .Act  of  the  Parliament  of  Canada) 

Cumulative  Redeemable  Preferred  Shares 

($100  Par  Value) 


t 


”.\n  excellent  plan  for  a  busy 
professional  man  who  ha*  neither 
the  time  nor  experience  to  man¬ 
age  his  oun  invefttmenf*.” — .4n 
Ontario  doctor. 


"Front  thi*  day  on,  my  extra 
dollars  are  going  info  Investor* 
\fijtual." — .4  I^ova  Scotin  doctor. 


How  about  you^ 

Doctors  are  typical  of  the  thou- 

aands  of  busy  Canadians  uho  have  I  < 

turned  to  Investors  Mutual 

for  help  in  the  management  of  v 

their  accumulated  funds.  |  '^B|H|| 

Through  Investors  Mutual  y(Ni  7 

heconie  part  ouner  of  mpre  ; 

than  100  diversified  stocks  and  bonds.  i 

This  portfolio  is  continuously  ■Vi 

supervised  by  our  trained,  — JHS 

experienced  analysts — to  give  you  a 
safeguarded  investment  with  reason¬ 
able  dividend  income.  And  you 
have  the  possibility  of  excellent 
capital  gains. 

Plan  now  to  put  yoif  extra  dollars  to  work.  Contact 
vour  Investors  Syndicate  representative  soon. 


Managed  and  Distributed 
by  Investors  Syndicate  of 
Canada,  Limited 


paid  on  the  stock  since  end  of  The  level  of  actual  or  po- . 

•  J-  .  J  •  ,j  ■  ■  tential  corporate  earnings  and 

1950,  indicated  yield  is  spproxi-lcjivjdends-  ! 

mately  94*  per  cent.  Market  to!  "(2)  The  supply  and  price  of' 
earnings  ratio  is  only  9  to  1.  j  money.  Of  course,  governments 

...  ,  ..  ■  T-.  u  !  today  not  only  watch  toe  supply: 

At  annual  meeting  in  February ! gn^j  p^jee  of  money  for  political-' 
shareholders  were  told  that  oper- ! economic  reasons  but  they  actual- 
I  ating  resulU  for  the  first  quarterly  regulate  both  through  their 

_ _ , agencies  such  as  the  Bank  of; 

I  'Canada  here  and  the  Federal  Re-' 

!  I  serve  and  Treausry  in  the  United' 

j  AAAAAAAAAAAAAAAAAAAAA AA  ;  States.  Investment  in  bonds  be- 
i  cause  of  the  lower  risk  can  be- , 

i  ;comc  more  attractive  than  in- j 

I  ^ —  \  ,  vestment  in  stocks  if  rising  stock 

„<i»*  V  !  prices  force  yields  on  stocks  down  : 

i  \  \  j  close  to  yields  on  bonds. 

\  %  "(3)  The  prosepets  of  capital 

\  \  %  I  appreciation.  Nowadays  w?  i  t  h : 

\  \  \  '  taxes  and  the  declining  purchas- ' 

'  \  \  •J.'Li*'"'  B  ing  power  of  the  dollar,  or  in 

'  \  \  m  :  other  words  “inflation."  and  cer- 

,  I  \  %  tain  tax  concessions,  many  people 

I  ft  \  1  I  arc  forced  to  retain  a  higher  per- ; 

*  \  I  I  centage  of  their  money  in  stocks! 

%  \  than  was  the  case  some  .years  ago.  i 

«  777  "('U  "Sentiment"  or  "confi-l 


The  43  s%  Cumulative  Redeemable  Preferred  Shares  shall  rank  for  dividend  equally  with  the  existing  6%» 
and  4^2%  Cumulative  Preferred  Shares  and  in  priority  to  the  Ordinary  Shares  and  subordinate  to 
the  6%  Cumulative  Preference  Shares;  shall  be  entitled  to  a  fixed,  cumulative  preferred  dividend  at  the 
rale  of  4*)s%  per  annum,  and  no  more,  to  accrue  from  May  1,  1955  and  be  payable  quarterly  on  Ist 
February,  Mav,  August  and  November;  shall  be  redeemable  in  whole  or  in  part  at  the  option  of  the  Com- 
panv  on  any  dividend  dale  on  three  months’  notice  at  a  premium  of  4%;  and  shall  in  winding  up  be 
entitled  to  rank  as  regards  repayment  of  capital  in  priority  to  the  Ordinary  Shares  and  equally  with  the 
6%,  and  4)^%  Cumulative  Preferred  Shares  and  subordinate  to  the  6%  Cumulative  Preference 

Shares  but  shall  not  be  entitled  to  any  further  participation  in  the  surplus  assets. 


FREE  ON 
REQUEST 

Our  quarterly  booklet 
Investment  Recommenda- 
turns  and  Review  discusses 
Canadian  business  con¬ 
ditions  and  security  mar¬ 
kets,  and  lists  current- 
investment  suggestions. 

Ask  for  a  copy  today. 


TO  GRIND 


Tliuughttul  investurt,  lost  In  a  maze 
I  ot  Inflation,  taxation,  material  con- ' 
!tiols  and  a  semi- war  economy,  are; 
'turning  (or  guidance  to  INVESTOR 
,  —  toe  brilliant  young  independent , 
I  magazine  for  Investors.  ' 

i  INVESTOR  cuts  torough  toe  con-  ■ 
I  fusion  of  headlines,  dizzy  optimism 
I  and  panicky  fear.  "What  Brokers  I 
I  Rreommend” — not  a  consensus,  but  a  I 
report  on  each  security,  based  on  the  1 
mature  opinion  ot  the  most  respect-  | 
ed  professionals  in  Wall  Street — helps  ' 
you  anticipate  trends,  avoid  pitfalls.  1 
grasp  opportunities.  This  feature 
!  alone  Is  worth  many  times  the  sub-  : 

I  srrlptlon  price.  NO  GET-RICR- 1 
I  QUICK  TIPS.  You  can  read  a  dozen 
,  trade  letters  a  day  without  having  - 
I  half  toe  Information  packed  Into  a  ' 
single  Issue  of  toe  INVESTOR.  Now 
:  —send  $2  for  6  month’s  trial  and  see  . 
for  yourself  its  importance  to  von 
dtinng  these  critical  times.  Canadian 
funds  welcomed  at  par. 


In  the  opinion  of  Counsel,  these  44*%  Cumulative  Redeemahle  Preferred  Shares  will  be  investment*  in  which 
I  he  Canadian  and  British  Insurance  Companies  Act  states  that  companies  registered  under  it  may,  without 
availing  themselves  of  the  provisions  of  sub-section  (4)  of  Section  63  of  the  said  Act,  invest  their  funds, 

Wp,  as  principals,  offer  these  4Js%  Preferred  Shares,  if,  as  and  when  authorized  by  the  Ordinary  Share¬ 
holders,  issued  by  the  Company  and  accepted  by  us,  subject  to  prior  sale  and  change  in  price  and  subject  to 
the  approval  of  legal  proceedings  by  Messrs.  Dixon,  Seneeal,  Turnbull,  Mitchell  &  Stairs,  Montreal, 
on  our  behalf  and  by  Messrs.  Farris,  Stultz,  Bull  &  Farris,  A'aneouver,  on  behalf  of  the  Company, 

Price:  SI 00  per  Share  flat 

Dividends  on  these  4M%  Preferred  Shares  will  accrue  from  May  1,  1955. 

It  is  expected  that  Interim  Share  Certificates  will  be  available  for  delivery  on  or  about  May  2,  1953. 
The  right  is  reserved  to  reject  any  or  all  applications,  and  also  to  allot  a  smaller  number  of  Preferred 
Shares  than  applied  for. 

A  prospectus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  Stale  of  Canada,  will  be  promptly  furnished 

on  request. 
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Wood,  Gundy  &  Company 
Limited 

The  Western  City  Company 
Limited 

MoLeod,  Young,  eir  &  Company 
Limited 

Midland  Securities  Corpn. 
Limited 

Cochran,  Murray  &  Co. 
Limited 

Collier,  Norris  &  Quinlan 
Limited 


W.  C.  Pitfield  &  Company 
Limited 

Nesbitt,  Thomson  and  Company 
Limited 

Pemberton  Securities 
Limited 

Creenshields  &  Co  Inc 
Rene-T.  Leclerc,  Incorporated 
Yorkshire  Securities  Limited 
Okanagan  Investments  Ltd. 
Thomas  B.  Read  Company  Ltd. 


Dominion  Securities  Corpn. 
Limited 

Royal  Securities  Corporation 
Limited 

Odium  Brown  Investments 
Ltd. 

James  Richardson  &  Sons 

C.  M.  Oliver  &  Company 
Limited 

H.  J.  Bird  &  Company 
Limited 


H*od  Offie*  -  Winnip*a 
OtticM  in  Principal  Citi** 


Bralorne  Mines 


iRexspar  Ore  Body  Large 
Than  Drilling  Indicated 


II  iPofhfinder  Sharct 
Listed  in  Monfreol 

•  I  Sharps  of  Palhfinripr  Pptrolpiims 
flS  I.tri.,  WPIP  callpd  for  trading  on 
tlip  C'aiK.dinn  Stork  Kvchangp 
il  linvt‘1’  ratPS  diiritig  tnist  wrpk.  Slnrk  alicady  is  'I'oronlo. 
iiniianv  that  lislril  on  tlie  'roi'oiilo  and  I'al-  d' 
lls  in  IH>(I  Slock  K\clian“is. 

Mit  1  )tl  sncli  P;,||,iinil»r  is  tlic  rcsnll  of  a 
:•  sann-  pross  ,,f  |jv,'  companies.  Hi 

.  ,  'I’lironrli  li‘P  .nnalyamation  willi  w 
Irt  Oils  Mil  .Sisliinond  Pctro- 
ilnclion  ilnr-  I  ,^1  ,vicl)on“all-Spf;ni  In 

lia.  s  lowi.  |r ^ ^ nf  I  anaii: 
in  (niiiinc-  oils  Mil..  Pallifinile 

I  sncci'fdinr  .,|i  nif  as.-fts  and  nude. 

,  the  annnai  „f  iVIcDonyall-.Scgnr 

til  to  bf  Im  „,,t.>landini;  issiitd  sin 

ear  lor  mho  Canadian  Aslnnonl  Oil: 
i.r;-anitation.  1^.1  Aslnnonl  a 

of  Ifii  .'(•i:’  i';,nailian  .■\slnnonI  is  now  o|ici  al 
il  a  Kd'.  in-  p,|  wlioll.i -ow  ned  siibsidiai  ,i 

it  is  f  xpt  cl-  ,,f  Pallifnidi  I .  /out',  indicates 

i-e  inciease  H;,,|,,i,wi,.,  capilali/.Ml  at  'v-  01  e  -■one  .some 
III  Itt>.>  line  , I, lines  nf  ill  cents  pan  and 

pmeiil  pno-  ,,f  w  hich  ttiTIKMIi 

.onliinie  to  thanes  ane  i-iilstandiny.  In  addi-  I’l'"'*' 

'  IIIIII  Ihene  ane  i.iilslandiii);  $l.:l'J4 

elloils’  he  tlllO  coineiiihle  dehnitnies.  ■ 

.  ,  itilun  (iiu  t»f  Ine 

lii  Uf  i»f  Iht  iuM>p;.n>  art* 

if  j  j*  \V';i|\\  vii  pitsiiUiil  Htid  A. 

.»v«i  a  ipKij*  II  Mtiili'ii,  K  lloxioii  Oi> 

litlc.tl  well"  Kiiiiitiiut>  ■!.  IV  W.  B.  Kip' 

in\  Miur  i!  pfii  V\'.  K.  Alifii. 

|»av< 

lli.'iMfV  k'l  t‘ki  oil  «M 

Since*  it  pM>diK'inK  v'oiitpaiiiN 
c.iu  onI> 

tion  of  m  nst*i  \f.'.  Ihr  flluils 
\>i  Circol  in  li)i>  ki ii  t'cliini 

:u  t  Dfiiiij  t^xpuiulfii.  It  Is"*  liopiul 

III. it  \\  11  h.'iv  t*  Uif  Mime  ijooil  V'um  *mi \  for  e 

fuilunt'  In  lilt  fulnrc  js  in  Hit'  ilivintnnl  lit'loif  llu‘  cnnl  of  thi." 

>\  I'l  v'*  lie*ii.  out  to  >lnn  (*holil’’ 
f  >  uf  C':iiil)oo  toiKl  Qu;ul/  Alin- 
111“  i*o  Kill.  ;il  iiiiniKii  inrftinw 
lifUl  line  iln.-ini:  tin  fili'l  'Nftk. 

Con>ult“i  a  I  u»ii  ti>  klixitlt'iiil  pa  '  • 
iin-nl'  li>  lltf-  ciul  of  l!V»i  will 

hiix  t  pt  t'l  rilf  iwr  t*\ e  .  all  cmiMilt  i  • 

:.t:oio  in  lilt  ininkiii^  of  ili.fc* 

[k*r>  I>i  .  W.  li.  Hm  nrll.  pi  tfUlcn! 

-latMl. 

eeinent  n  ilh  the  i.jij  t:_-  ,n(Ha»  in- 

I  unneil  l.i'l  siiiiinier  tn  aci|iii.  t  tin 
•I  sciiitili-int  le-  so.-  i.i;i,i,,  Ah-iinl.iiii  .Vlines  piopenti 

Il  coiitiacleil  Ii.i  b>  .(jj  ,11  i(|iiipmenl  h.is  pnes:- 

jluii  aiiil  :s  h-  neelii  .;iiii  bten  leihictil  to  lITtl.- 

I  lie  Inacl  Ills  i.n.y  |„ui  ,  j  ^.,,||^|nlle  tn  be  it- 

a. nth  nf  the  .lackpile  .r,,,.,  p  .,i  ||„.  natt  nf  On  Unit 

’"i  niniitt-di  viiiiipani  *s  p.tsiihnl 
stale-  At  th.  -aiiit  tiiiit  wniKirii 
apital  1."  beiiir  niciea.-ei  and  b\ 

'•n"  the  eiin  nf  Ihi)  lilt  cm  It  III  as- 

't-l*  a ,  r  c'Vptcltii  to  l)t  UitcK  It' 

■**  *"  Hit'  Irvfi  .it  tlie  ."tail  of  11*A> 

aniMosiin..lrli 

Tilt  >ccot(-  po>itioii  itatlin.^  tn 
tio'  pit.'.'iblt  pa.siiit-nl  of  (1i\)d* 
cikI>  niffl.n?  a>  tind  6a<f(l 

1*0  Ho-  bf.'l  o.t  f ftiiH 

r.otlt  .n  lot  In.'io.-x  ttf  iht  mint* 

..lu!  oh  a  !()  per  cent  irdiiction 
in  oVf-.«a.l  pfi  oniK'P  Jinlrl  Ol’o- 
tloflioh  ctf.'t'  111  Hu  pa.'t  yrar. 

*{M  If  aim  w  ht  li  hvti.o  powrr  or- 
oil.'  coln^^  avajlabh*.  a  fuilher  SHX’in; 
of  a'  Iimcli  a-^  voaiiy 

ri.ntn:t»;r  nolit-kl  tlm  iiit'  la:t  >;  po>.'itjlt'.  D;  .  Hurtiell  Thp 

vfa.  ua.'  .■»li‘ili:i>  nicira.^f'il  to  I  •  niili  im-w  :>•  liaiuiluix  over  .'?-A 

i»7 1  M>2  U»n.*  .'.oiii  *  f'.lO  Kii  but  ’.on>  lif  o,  ♦-  tlailv. 

coppe*.  pi  i*dok' I  loll  viioppril  lo  li  — * 

inillioh  pktoiKl.'  t.kt.n  2'i  7  moli.'ii  Arjon  Gold 

j.'  JrCllnci!.  1  lir  ic-poil  • 

o.  f  if.'t-.xc,'  of  1  ti'.b  nnb  ...iiv  hkillowih:'.  a  I'.-opiiv  .'ical  .'Uiwf'v 
al  Hit'  C'oppt'.  Aloool.iio  mini'  .mil  l  ent*;!  b>  (Icio  r^cliinCHl  Dr* 

.f.'fii;  Ic.'.'  man  out*  vra.  .^iip*  vtloomtnl  I'o.  I.iinUod  on  Ihf  1?0 
p|v  at  Hit'  co..c*m  .aH  •*!  i»oipoi  ciann  p.t»pfii^v  k>f  A.  |on  Cltdc 
A  w.i.'it'  itoiiip  li.i.'  ;  iMMMHin  ii.h"  Almt  >  I.iiiiiit-ij  '  \oi*Hiwmt»(’i  land 
\  Inch  iiiijini  Lat  lif.i.fti  .ii  a  m  a  1 1  C'-wh  1 1  v  .\'fw'  l>.  w  ick  ' .  a  diiH* 
psolll.  Ili!4  coiiIi.iCt  ba.'  bht'M  1m  tn  folloo- 

'I'hr  .ipoii  ?*.\p, bof»f  Ui.H  df.  Hit'  .  fCtMiuiu-da!  i<*n«  a.?  .<M  o  i* 

.\oik  Hli.'  vf-a;  .it  lilt'  [i.opc.  iy  in  Hii.'  i ',  pn;':.' 'I'he  puppn  t  v  is  lo- 
v»f  Clr.mdiK'  Aluic,'  (l..mij>  .■*  c.-lrd  befw’OMi  Hm*  :»rnup.«  nf  »h- 
niaitp.  ntii.'idr  iiiit'it'.'i  \xili  pio\*c  I7..lnni>l  Maritifiie  which  adiniix 
up  .'Ullicit'iil  t/.e  lo  ju.^tilx  pm*  tne  .'oiiHi  bltick  nf  ‘he  iar2^  hnld- 
duclioii.  111^.:  nf  American 


]More  Metal  Mines  to  Operate 
Soon  in  B.C.  as  Prices  Rise 


I  .Annual  i-pport  nf  Rralornr 
Mines  I.td.  for  I!>.i4  shows  a  sharp 
I  drop  in  npl  parninas  tn  $146.04.1 
frtim  $;’66.2I0  in  thr  pipcpdin" 
vpar.  Karnings  per  sharp  were 
pgnal  to  12  crnls  again.st  21  cents 
ill  ISt.i.'t. 

Ksliiiialed  ijnlil  cnsl-aid.  inclnd- 
eti  ill  net  prnfit.  was  $251), 000 
cniiipared  with  $-i(>7.7'_*8  in  the 
previnns  year. 

'I'nlal  prndnclinii  fin  tile  latest 
period  was  $2  160.276.  off  frnin  $2.- 
216.070  in  19.52.  'roiinaye  nf  ore 
iiiilleil  was  161.494  I'nmpared  w  ilii 
162.166  a  yi-ai  earlier,  while  re- 
cmery  was  0,274  of  an  onnee  of 
aiild  against  0.296. 

Ore  reserves  at  Uie  ItilesI  year- 


,yrar.  Silver  .Standard,  a  ^inr-.silupr 
prodneer  n  hich  olospd  down  som* 
timp  ago.  is  also  rumored  to  b* 
oonsidPring  rpsiimplion  of  work. 

•M  the  H.B.  property,  a  ihmisand 
Ion  concenlralor  has  already  been 
bnilt  and  when  prodticlion  gpt.s 
nnderwa,v  it  will  possibly  he  al 
the  rale  of  close  to  this  1.000  ton.s 
daily  capacity. 

Other  eompaiiips  w,hich  may 
consider  reopening  their  former 
producing  mines  ineliide  the 
Kmerald  Glacier  and  the  large 
npeves-MacDonald  mine.  The  lat¬ 
ter  company, 


At  the  animal  nieeling  "f  share-  these  lowi  i  prici 
holdets  of  Great  I’hiiiis  Develop-  of  prodiiclinii 
mrni  Ca.  of  C'ariad.i  I. Id  held  in  had  100  avei.ivi 
Montreal.  I.ewis  W.  :viae.V;,n:!li-  wi-nlil  now  ni-ei 
ton.  president,  inhnled  nnl  Unit  wells  Ip  t;<iiei,it 
i4rmand  for  petnili  iim  tlininrli-  inenme.  ^ 
out  the  world  eiiiiliiuits  In  grow  tiie.U  I'l.iin.' 

•  t  a  snhstaiil  ial  rale  and  liei  aiise  has  ilev  elnpeil  11: 
ot  this.  Ingelliir  with  tlie  (act  me  tins  pci  mil 
that  eiirrenl  jiiv  eiilnims  are  iiid  snhslanlial  met 
e\ressive,  tiie  iiuinslry  f.-ces  Itie  tii*ii  iiicnme  in 
ftillire  vilh  iiinie  cniiinlence  year  As  is  slinr 
than  It  did  a  year  ago.  thie  re-  report  I9i.5  is  e. 

.suit  is  that  prices  fur  I'l  nde  nil  ho  the  iin-sl  acli 
have  beeonie  iiinre  slalih-.  .•ninp..ny  since 

!n  19.54.  VIr  .Vl.iciVamrhlnn  .-..ivl  I'd'-  net  piiMln. 

ejiide  t'il  prndnclinii  in  Weslerii  b.niel.-  in  l•*'4 
Canada  w  as  97  iiiillinn  liai  iels  cre..se  nv  er  19  it 
an  in.-rease  nf  It!  iiiillinii  barrels  eil  that  tin.-  pei 
over  1952.  After  .nlinstiiig  Inr  ''  ‘H  be  evi  ii  gie 
this  prndnetinii,  ci  nde  ml  rt-  .ni  active  ih 
serves  incii’aseil  t>v  atiprnMin.ile-  t'lani  vvbicb  sim 
ly  400  millinii  banels  in  nver  2-  -'hnnl  Uie  i-ml  nf 
400,0001100  iiarrels.  I'tiis  net  in-  Dm  t-\plni.it. 

rreasp  vvas  laiyelv  due  tn  iliillinr  went  nii  tn  .-.-v  "cnnliiine 
in  Ihe  Peinlnii;.  aii-.i  sncce.-'liil  liicaiisr  i 

Over  the  pa-l  live  yrai,-  e'a-  -nml  In.lnne  ili  19  >4  - 
nadian  ci  nde  nil  ni  W'e-  b.ivc  been  It  r  nf  '.lie  Inlal  iiel  w 

sd.insled  dnw  ii w  :n  d.-  In  lit  inti,  diiiled  b,v  Hit  cnnip. 

the  in terna I iniia I  cninpetniv  e  pal-  ue-an  npe-  almii..  in 
fr:  n.  They  nnw  si  ein  In  be  w  el 
e-'t.ahiisheri  e.xeepl  Inr  .i  lew  i  e 

maining  gnalily  adinsiriieiiis  Ilia 
may  he  made.  Tin-  avera”e  wei 
sl’owahles  havi-  likew  ise  ilecreas 
»e  and  ;t  is  expected  lhal  itie; 
tv'll  eonliniiP  In  dn  sn.  alllinngi 
at  somewhat  sinvver  rales.  Tn  il 
Iiislrate  the  cniiibined  elfecl  nf  p..si. 


r.xspar  Uranium  ".A  "  ore  /.nne. 
ready  indicates  llie  pr<-senee  nf 
U'tantially  laigei  ore  loimages 
an  iiuticaled  in  snelace  drilling 
ink  iiflieials  lepnrl. 

Tlie  imiiii  .sonliivv  esl  adit  drive. 
IS  been  advance»l  a  tidal  nf  290 
I.td.  It.  as  platnieii.  Tlie  ninth  drill 
ailwanee  Inlals  100  It.  In  dale  and 
Itie  .wiiitli  vlrift  about  I'tO  It.  back  j 
nil  all  Irnm  the  main  adit  lieadiiig  has 
res  Ilf  been  npeneii  up  Inr  a  total  ad- 
Is  Idit  own-  vance  of  145  teet.  | 

and  Itnndle.  Ke.'iill.s  of  tlie  nmlergnnmd : 

dev  eliipmeiil  and  iliilling  w  ork  tin 
in  tiim  Ilf  tlie  .A"  j 
tile  presence  iil  an 
260  It.,  in  length  I 
nni'inal  width  nf  2.5  feel.; 
itii  miniir  lanlling  in  a  vertical  | 
necnrriiig  in  shoit  pnrliimsi 
Ilf  llte  nrebiidy.  The  /.line  is  still! 
iipen  In  e.xti-iisiini  bnlh  np  and| 
drneinre.  .A 


with  a  1.200  ton  mill 
on  the  properlv  and 

iiase  iiiinii  pints  wnicn  ariecico  .  ...  .u  o  n-  — 

operations  in  19.52.  million  lon.s,  also 

This  is  expected  to  be  onlv  one 

of  the  7.ine  and  lead  mines  in  ?  ^  "  "Pf’Mttons. 

P.ritish  Columbia  which  mav  be  bl^ior.  .smaller  companies., 

brinighi  back  to  operalion.s'  this  f'^bbierly  operating  on  Ihe  basi.s  of 

narrow  prodils  from  small  .scale 
-  I J  prodiielion.  financing  may  have 

Yukon  bonsold  ‘'onsidered.  according  to 

street  reports  here  from  .sonree.s 
Priidnetiofi  of  .$1,760,266  as  elnse  lo  the  mining  picture, 
enmpared  willi  $1,524,0411  in  ttie; 
priveding  period,  is  reported  by 
Vnkon  Consolidated  Gold  Mines 
Md.  for  the  year  ending  Decern- 
iKist  del  21  last.  N*'t,  earnings  after  all 
iti.irges  were  up  widely  at  $299.- 
000  eiiiial  to  7  cents  a  share  on 
.■!  'ck  from  19.52  figure  of  .$2.52.- 

y'  .547.  egiial  to  4  eenls  a  share . 

'"•'I  .Above  figures  are  after  cost  aid  Calumsi  (' 
inlc  wliieh  amounted  lo  ,$200.(MMI  in  the  <,'ai<tiiial 
P'  '!  latest  year  and  $227,666  in  19,52.  1;  ,'",,0, 

Ii.i.'.  .sbipf  (-arniiigs  are  eompiiled  liaumar  ; 
b"''  fur  both  vears  on  the  basis  of  benwan 
I”:''  $.5  9.51,711  shares  onlstanding. 

Dt'pi  rciiUiot:  auii  ainm  t i/;h ion  i-jinri.v  B 
P/;'’  l, ''ailed  .$200,000  in  tlie  latest  year,  (iaiiano 
9.).i;  .ipainsl  .$162  1.5.5  in  19.52.  No  in-  tOmenna 
P*'f  II  me  taxe.s  are  payable  in  eilher  OelOmaqiu. 

viar  because  of  the  allowaiiee  for  il,',p"''\nn 
per  depletion  and  of  the  loss  <-arr,v  initi-panai 
fill  ward  provisions  of  the  income  I'l'  l  \vhr« 
la'.-  act.  Kamlar 


ore  reserve: 


Capacity  Boost 
Paymaster  Cons 


UNLISTED  MINES 


Cariboo  Gold  Q. 
Dividend  Soon? 


Monicorru'ry  s 

•V*)  fiO  \»f’I  \ti»|‘  i 

«  in  ,\#.w  Mill  7 

42  1.1  iNpw  \Mffiir  i 

h  to  Npm  Pon  I.S 

.2.>  4. .'to  Nipiron  **0 

in  12  .\'nrho»ii  tin 

in  Ok  lend  7 

n  HO  Mrk  n  9 

12  !1  P».«rAli«  A 

.10  2,20  Pow  nr;»n  4.1 

♦>7  72  fProi’inrtal  7 

91  9K  Qiif  BriyI  .10 

.•Ml  1.1*1  Qiit'dnn  I.S 

15  tfl  .5 

42  .52  nttinvtll^  4A 

1  4  jRitnd  iMal  a 

fl  9  Radeon  4 

A  9  {RnvmonI  I? 

*9  .11  Si  Mirhai‘1  52 

20  22  Si  Simron  1.1 

14  .17  .Srnlf  Chih  7 

7  9  Snitfh  Rsrh  7 

I  A  .S(Ar|i;;hl  P 

70  SO  Siidbry  vn 

10  41  Tilanmrw  -51 

so  1.00  Tropt  r>nm  21 

1  A  fjran  King 

,5  A  |VVr?lrv  a 


McKenzie  Red  Lake 


Sapphire  Pet.  Completes  Deal 
For  N.  Mexico  Uranium  Work 


hii'ti  h; 


Lut'ii 


Granby  Consol'd 


Ontario  Gold  Output  Widely 
Hiaher  in  First  Two  Months 


A  Bfll  TElfPHONe  SSkViCt 


I  'r*M  «Mjtu  I'i  tMtuclnni  fi  */ui  Hit*  5>t>.7u. 

'  ii  iitiiu.'  juiju*-'  Mi  On*  H.  iMlucdife  miiu*.':  in  *hr 

I  tJi  i*»  Un  the  iimmiHi  uf  KMji  u.uv  pi*»vMict  u.v  lu  lHy.  for  ihf  nK*n»n 
I  xiCc*M  if  ini'  Hi  Jiyuir*.'  it'lt'D.'eci  b>  **I  FVij.uji.  v  lollow: 

I  ox  iiu  iiii  tiiu'ijl  uf  Aline.'.  iMt — .-Ximor.  Rronian 

I  ciiiuiunle*1  l*>  7ttH  H»n.'  of  oj  e  Heef,  B<inx\*hil  ('tinianrinn.  D^l- 
I  inillei!  c*»iil;*ininy  oimee?*  nite  I>oine.  Hnllnor,  HoHinsPi*. 

[  *.f  .>*»Uf  Jiu!  •mme.'  of  .*iilvei  Hn'jh* P.'iiit.  AlcInt.ViP  Pa  mnni, 

I  XJllu^•H  HI)  i)()9 In  Hie  c*>i  -  Hu  v  iMii.'tei .  f’ie.Alon  Ka.'t 
I  i  e.'p4*n(1in;i  nn*iiHi  in  1^-74  which  Ho>.'. 

[inaikt'd  thf  .'eilteineiil  $»f  the  Kirkluiid  Lake  i7i  -  Kirkland 
I  .'liike.'  in  Ho*  l^'».cu{)int  *1  Kjkt*  Cotid.  Lake  Shttip.  Alaca-s.^R. 

I  mine.'  I  f  o'Mlcd  miltini’  ijfM  Olio  Sxix  anile  I'-'ck  •  Hui>h«  '  Upp^r 

I  Hih'  of  oi  l*  n.ix  lns'  a  c**iilenl  *»f  (.‘aiisida  W.  meave,'. 

174  74  7  .»mic**.'  i*r  ytdd  and  .i-'»471  l.anler  L.ike  ill  K<*i  . -Addison, 

i  ounce'  of  >ilx’{  i  ami  havin>'  a  AlAlachexi  an  lit  Yminji-David- 


lu  ili.ilv  ..  V  Cl  ;ir.i  .«  fi.r  tlic  Suillnii-V  ili  licii.ibit  . 

ii'.b  wiic  2.  i77  lull-  uf  ..It  I’jiriiia  I'urliini  i7l  Camphell 

III!  7  1115  uiiiivc-  uf  gulil  ami  ({,..|  Lakt  Cuctieiiuiii  Willans.l 
It)  umiccv  uf  .-ilvci  winch  liao  ivlan.-ci,  ilcii  Lake.'  iVIcKen/.ip  Red 
able  uf  $226,197.  Lake,  .\'ew  Dickensun.  Pickle 

iicic  wa.-  an  aveiagt  uf  in  6.52  Ciuw  .Saiiatl  Ol.-cn. 
gt-ea..'ie.s  cmpluyefl  and  th'  'I'hiinder  Bay  r*i  Leilch.  Mac- 

-lage  grade  uf  me  aiiiuiinteri  In  l.cne-Ceekshiiil. 


BELL  TELETYPE 


I  !  9.54 

I  'I'ufi.-  Guld 

I  .Vlilleil  Omiees 

I  f'liri'iipiiif 

laiiua.v  222  979  49  662 

Kcb.uarv  206.12!  70.7.57 

I  Kirkland  l.ake  —  Larder  Lake 

I  lai.uai  V  249  766  67  414 

I  f  eu.iKi'.  v  229.54.5  62.620 

I  .Vlalai  liewaii  —  .Siidhiirv 

I  laiiiia.;.  4L.596  .5.747 

I  fcbiuarv  29  744  .5.1.52 

I  .V'lirUiMeslern  Ontario 

.  .laiiiiaiv  41  .596  .5  757 

'  Kcoi..ai  v  116  6.56  25.202 

I  .MiM'rllalieuiPi 
I  .Jaiuia:  V 

I  Febriiarv  12 

I  Total  for  tliilario 

I  .Jaiiiij  i  '>42  616  157  664 

I  Kcijiua.  i  694,066  174  745 

.  Iiiclud-.-  Ttimidi-i  Bav  and 


Gnlri 

Oiinee: 


'I’nii.s 

.Milled 


The  husinevv  applications  of  B£ll 
TELETYPE  for  more  efficient  local 
rsnd  coost-to-coost  communications 
ore  olmost  unlimited: 


.2.026.60? 

.2.020.090 


279.716 
270  452 


254  1152 
229  125 


PRODUCTION 

lo  ifioivc  pioduiiioii 
Olid  invoiiioir  ifooiii, 
iiioiiiloin  flo'.o  loiiluil 
viih  oitier  depuiiiMoiio, 
lo  logtiloio  iihoduloi. 


5.064 

4.95« 


4  1  600 
29  4.50 


172,.2.2; 

.266.212 


5  064 
.29.681 


SEUING 


If  f(on$iiiii  9f4«n 
lo  plonT  Of  «orohou$o. 
xpeed  shipMieftli, 
ttfOivi  ior>tifMia>itM$; 
qtiolo  loiifAt  $ro(k 
rofo'dx. 


tt  1 5  M»)}i 
7l)H  AAli 
\  I icia  I 


!!4<4..r^4 

196,421 


6.784.500 

6.66P.:>26 


real  interest  in  CANADIAN  VICKERS 


SHIPPING 


lo  obfoin  Uttit'o, 
•ipeOdo  delivtiit'- 
lf«(t  ilitpttlOlils.  i-> 

itulMig  iiisitutitoii: 


wherever  hydro-electric  power  Is  generated,  you  will  likely  find 
Hydraulic  Turbines,  Penstocks,  Sluice  and  Head  Gates,  BuHerfly 
Volves,  Air  Locks,  Gantry  ond  Power  House  Crones  or  other 
equipment  essential  to  the  development  of  power  which  woi 
designed  and  built  by  Canadian  Vickers  Limited, 

Hydro-Electric  equipment.  Paper  machinery.  Mining  equipment. 
Industrial  Boilers,  Ships  .  .  .  Conadion  Industry  confidently  looks  to 
Conodion  Vickers  for  the  machines  to  make  the  thousand  and  one 
things  you  need. 


Electricity  is  the  great  force  that  mokes  possible  our  modern  way 
of  life.  It  gives  us  light,  it  cooks  our  food,  it  powers  our  machinery, 
it  fires  our  furnoces  ond  keeps  us  cool.  Our  transportation, 
telephones,  television  oil  depend  on  electricity  ...  its  uses  and 
benefits  affect  every  moment  of  our  lives. 

This  gives  you  a  real  interest  in  Canadian  Vickers  Limited 
because  Conadion  Vickers  manufactures  the  Hydro-Electric  equip¬ 
ment  that- hornesses  Conoda's  rushing  waters  and  helps  create  the 
power  we  know  os  electricity.  Throughout  Canada  and  the  world, 


U  ceiiifoli/R 
xpetd  tnvQtt(i>9, 

((•or  •(£»()  •> 
dixpoted  (lioryes  lopidly. 


[t»UiHG] 


U  isxuc  iHxfrpittviix  I* 
distfid  oUttbS.  btuiitliNx, 
piOllIX, 

fetetve  ttpAils 

•I  alt  lniidx. 


Oth*r  KILL  Special  Services 


I  “Miss  Turnbull"  Inspects  Automatic  Brain 
I  of  Newest  Type  Elevator  System 


ln»«rcAr>mun(c«ttnf  Mobit* 

Telepkene  SysUmt  *  Systemi 

frtr  fitrther  mfnrmofion  fosf  coll 
yoitr  lorol  Telephone  Monoger 


As  the  5Vi>i  111  s  lii't  elevailff  hostess,  on  iluly  wlicicvcr  a  ncxv 
TiIinhuK  fraltoin.iHc  scll->cfxc  clcvaioi  iiistallalioi)  goes  inu» 
opoiaiion,  ihts  aitiactivc  young  laHy  must  know  not  only  the  pa  >- 
'Cngci  convenience  lealures.  hnt  3U0  whaf  makes  the  system  tick. 
.She  IS  shoM  n  here  Mifh  VnrnKuM‘s  circ»iit  Hcsicn  encmfN»r,  1,  A. 
(tin«n<’h,  examining  the  penthouse  I'ontrol  pane)  of  a  Turnhull 
f  raflo!Ti;itic  yi'siem  in  ope  of  C.^-padH  *  l*!ne«*  p^**'  of^Cf  btfddlPZS* 


THI  BflL  TCLKPHONI  I 
COMTAMY  OF  CANADA  I 


arm 


CANADIAN  VICKEPtS  8HILDS  IT 


Gas  Exploration  of  Alta,  to 
Boost  Pouce  Coupe  Drilling 


- - - THE  FINANCIAL  TIMES,  APRIL  8,  1955  If 

Western  Oil  Newt  Gas  Exoloration  of  Alta  to 

CApiMfUffUri  VI  IV  The  report  adds  that  -although  Virginia  Mining  Corp  announce* 

llfSI  ■  ■%  •||a  I  ■  ■%  _| _ ■  1%  ■  fN  ‘If*  these  farmouts  will  result  in  a  plans  for  investigation  of  its  45(V 

Wildcat  Drilling  Is  at  a  Slow  Pace  Throughout  Boost Pouce^pjOniimg 
Saskatchewan  and  Manitoba,  Bit  Better  in  Alberta 

wqaiaattoiipwaii  aiiu  maiinuua,  Pit  pcttci  m  hiwci i.a  c. ... 

F  Han  ®VanrnnvPv  NnrmJn  additional  466,804  acres  midiscoyery  was  made  in  the  Dunn  drilling  had  been  arranged  at  its 

('aljrarv _ A  npw  Hieoovprv  nf  rnnsiHprahlp  nrnmisiP  the  Canadian  Pelroleiim  Assoeia- maximum  rate  of  3,000.000  cubic  j  pal'-arv  D  Arrv  nohertv  "  ‘^""ipany  holds  inter-  area  in  December,  1954,  and  an-  other  property  in  the  Blind  River 

t.aijrary.  a  new  niacovery  Ol  COn.sineraDIC  promise  feet  daily  in  37  minutes,  and  re-  ^  Arcy  nohmy.  csts  "ther  discovery,  approximately  uranium  area  in  Ontario, 

made  af  Alhambra  looks  as  if  it  mipht  develop  into  a  rained  steady  at  tliat  ratej^tj^^t"- ^illmm  S,  of  two  wells  wUl  ,wo  miles  east  of  Redwater.  was  - 

1.  that  the  bulk  of  the  oil  reserve  throughout  the  balanc  eof  the  test.!  following  officers  were  re-, be  drilled  this  spring  on  the  com-  completed  as  a  gas  well  on  Janu-  trAVS  FRA  OPTIONS 

new  major  field.  increases  in  the  past  year  were  ❖  ❖  ❖  P«".Vs  Pouce  Coupe  gas  project  ary  29,  19.S.S.  On  October  10.  19.34.  ,  TRANS  ERA  OPTIONS 

r,'  u  J  iu  e  iu  r-  ii.-  !>«•  .v'  i  vl......™  nil  r«  nf  Tan  tlent;  Norman  G.  Lacey,  vice-: in  the  Peace  River  area  of  Alberta  Bavsel  Charter  Twelve  Mile  Announcement  is  made  that 

e*  t  of  Rimb^y  and  south  of  the  C>ynthia  portion  dur  lo  extension  nf  known  fields.  ^  Woodley  Canadian  OH  Fletcher. jand  the  company  ha.s  entered  into  Creek  No  11-32  was  completed  as  Stanley  T.  Stanley  of  New  York  ■ 

nf  the  Pembina  field.  Texaco  Exploration  and  McColl  rather  than  to  the  discovery  of  and  "southern  Production  Co.  u  J  "sreement  In  sell  its  gas  pro-  a  gas  discovery.  It  is  adjacent  to  City  has  underwritten  2p0,000 

u  u  J  •  ii-  J-  J  new  ones  Inr  have  indicated  commercials'^’  meeting  the  president,  ductinn  from  thi.s  field  to  West  the  proposed  mute  of  the  Alberta  shares  nf  Trans  Era  Oils  Ltd.  at 

Frontenac  have  .shown  productivity  in  the  cardium  .sands;  "oes  f"  U,  nmrfur  ion  six  miles  ”””  ^'’'''sed  .shareholders, Coa.sl  Tran.smlsslon  Co,  Ltd.  Gas  Trunk  Line  and  the  depth  is  2.3  cents  a  share,  payable  forth- 

enouffh  of  it  anvwav  tn  start  drillinff  in  thrpp  additinnal  come,  could  "  ..  .  P  southeastern  Saskat-  company  holds  varying  in-.  An  additional  five  producing  oil  2.410  feet,  permitting  commercial  with,  and  option  200.000  sharef 

^noujfn  01  1T„  anyway,  to  .start  nrillinfr  in  tnree  afltlltional  southea.st  of  southeaste  n  sa.xat  ^  acres'wells  have  been  drilled  in  .Jones  I  development  and  the  possibility  each  at  2.3  cents  and  .30  cent*  • 

^  ficance.  -See  The  Financial  Times  S-W-S  Nottingham  No.  10-16  additional  |  of  an  early  market. _ share,  respectively. _ _ 

Whi1f  the  Alhambra  showings ..  r\  t  n  ■  an  u  contacted  the  MLcsion  Canyon  sec-  u  22.512  acre.*?  in  Saskal-  three  oil  wells  in  Cotton  County, 

.r.  /  tu  .  I  report  on  Oil  Reserves  in  March  Pooiacteo  tne  Mission  ^  ny  n  sec  .  Manitoba  jOklahoma.  Company  now  holds 

are  being  further  explored,  m- hjes  again  on  the  other  .side  of  j  6th  i.s.suei.  ;n'd‘mn’^thme’SX^^^  t,  further! varying  interests  in  twenty  oii  I - , 

terest  has  switched  north  again  the  Manitoba  border.  Discovery  rates  last  year  were  in  that  structure  a.s  follow.s;  ,fcrcs  in  the  states  ofjv/ells  arid  a.s  a  result,  revenue! 

to  Cynthia,  where  three  of  the  new  te«t  only  about  3  »  /■  i  i  tu  u  j  u  Intervals  3  5,50  to  3.595  feet  Oklahoma  andifrom  United  States  operations  had  1^  K  TATT  K 

#  ^  I  *  ^  ^relatively  lower  than  had  been  S®''^|Montana.  He  further  advised  thatiincrea.«5ed  during  Januarv  and  Feb-  I  1  U  A  lAl  If  ’  A 

four  weils  drilled  have  given  oilj^ije.,  the  border  and,  when  ^  p^ted.  partly  because  .sea.sonal  remyeV'^o^  240  feet  of  oil-cut  Columbia.  Southern  jniary.  19.3.3  at  a  rate  of  approxi-  U  K  A  WU  I  I,  A 

;r';:::r ::,;;;r;rr.r  z:z  rr':; „  i  t  •  j 

’''C',„'T«'r.iirorh-r.  e»v.  """.r" zz"':" <^'^‘’Gain  in  on  a  ppcpm/pc  ^  lliXplorsrs  Llinit6Q 

*  'av'i  The  Virden  area  continues  to  search  for  development  capital  discovery  in  ’l!!®  f  gQ#|*|'ge  A^|/Co/  \X 'il  »  J 

one  nf  the  three  .succes.ses  t.s  4*,2  .  ..  .  .  structure  is  reported  coring  at!f  WVfili/fwO  I  Ir  »J"T  IXCeUVlf  W  iili  a  magnelometer  atirvev  unoer  war 

...  .  .  be  the  on  y  one  in  that  province  To  some  extent  this  may  apply  cooo  fp.t  one  foot  above  thel  e  *  _ i  j-  j  j  -it-  j  ' 

miles  awav  from  the  .same  team  s  ,,  ,  ...  ,  o.om.s  leri.  nne  imn  .nr  -  ^  diamono  drilline  program  now  started  on 

«  (that  has  showm  to  be  oil  bearing  again  this  year  a.s  many  explora- granite  wash  contact  at  the  dis-;  ,  qa^  „ 

Braemar  test,  which  appears  sue-  ...  j  ,•  „  .-j  u  .u- coverv  Calgary.  —  Annual  report  of  wells  at  Pembina-Buck  Lake,  the  the  t.ompanv  8  KIM)  acre  property  in  the  Bachelor 

re.s.sful,  while  another  is  about  the'  "  ‘  ®  ^  supported  by  the  di-scovery  was  completed | Bailey  Selburn  Oil  K-  Gas  Ltd.,  farmout  of  l.nno.DOO  acres  to;  Lake-Opawica  mining  area  of  Northwestern 

*ame  distimee  from  the  -'"h^idiary  field.s  in  and  around  possibility  of  finding  exportable  an  initial  potential  of  60n|forJ  954.  released  this  xveek.  other  oil  companies:  and  the  Qiieher.  interesting  developments  mav  be  ex. 

,  .m-  J-  !  Virden  have  been  successfully  gas  as  an  alternative  to  crude  oil.  barrels  of  oil  daily  based  on  si^dnws  that  the  Company  s  oil  le-  forthcoming  expenditure  by  others  net-terl  ai  an.  limA 

Aurora  success.  The  rarduim!  ..  ..  ,  .  ,  ^  ^  five-dav  test  serves  are  up  by  nearly  four-and-  of  over  $.3,000,000  on  Bavsel  acre-  petTcriaiany  time. 

sands  appear  to  be  the  productiver’®''^'””®'^  f' te^t,  ^  u,  ,  ,  i  •  ■  • 

structure  in  all  fhe.se  te.sts.  ex- ’  pending  the  clarification,  if  any,'  Exploration  Co.  reports  During  the  year  Bailey-Selburn  HI<Yted  grab  samples,  giving  significant 

,  ,.  ,  ,  n"  u-  '  •  i  Anything  that  would  extend  of  the  gas  pipe  line  problems.  jcnmolction  of  a  D-1  formation  gas  Gas  reserves  held  by  Baysel.i Participated  in  the  drilling  of  .34  copper,  gold  and  silver  values  underline  the 

ending  the  known  Pembina  6re»!'|jhi,s  development  eastward  to  any  Wildcatting  on  the  part  nf  many  discovery  with  a  restricted  flow  aided  by  three  new  Alberta  finds  j  wells.  Of  these,  40  were  oil  wells.;  spcnilalive  possibilities  of  this  progressive  new 

productivity  considerably  in  three,  ,  ^  .  j  j  ,,  .  ,  .'nniential  of  4  800  000  cubic  feet  of  show  an  increase  over  19.a3  of  two  were  gas  wells,  while  12  re-  romoan.  in  one  of  the  more  nrnmieiniT 

direction.,.  regarded  smal  er  companic.s  and  teams  of  W  million-cubic-feet.  At  Mtc|sulted  in  dry  holes,  thirteen  of^  Kwi l  orn  Ouebee  minL  eamps 

as  a  real  ma.ior  development,  bu.  smaller  companies,  is  not  nearly  ^ijpj,  north  and  slightly  ea.st  of  same  time,  in  the  12-month  penod'lhe  total  were  wildcat  wells.  I  ixorinern  i,>iiene<  mining  ramps. 

The  Pembina  expansion  con-I,„^j,y  nothing  of  really  striking  as  active  as  it  u.sed  to  be,  and  thelCalgary  on  Farmout  land  'from  under  re_view  the  pmpany\s  OH  reserves  (barreh^^^  ,  .  , 

in  thp  f»arlv  months  of  *  *  i.  *  i.  g  j  •,  i-  •  ,  HiiHcon**  Rav  Oil  JL  fia*  Co  Ltd  total  number  of  oil  wells  increas-M“*ono.iM;(M ,  Gas  Keserves  (m.i-  tRlRDHoT\6  for  informotion 

J  . .  m  me  eariy  monin.  ot  me i  current  possibilities  of  a  ^"  *  '***  ^"-  *^'°*  cd  from  69  to  109.  ilion-cubic-feett  104.000  i76.000':|  rixc  or  xexepncwe  lor  ir^ormaxion 

emwent  year  to  highlight  the  de-  ^j]  locations  for  test  or  ment  of  oil  exports,  added  to  the'  1  The  report  lists  the  followingjGil  Wells  (total  wellsi  109  (69);;  and  continuous  Progress  Reports  on 

velopments  in  Alberta.  !  production  wells  announced  in  the  stop  on  plans  for  gas  export.,,  must!.  J’’**''  entere.4;„  the  highlights  of  Ba.y.seVs  I9.34|Net  Oil  Well,  'equivalent  wholly-,  this  Company. 

...  I  luw  i4j»i  northeastern  British  Cnium-  operations:  Gas  discoveries  at'owmedi  30,29  (24. .ill;  Gas  Wells; 

*  *'  I  past  week  have  been  slated  for|.+,e  regarded  as  a  further  dampen-!hia  area  through  the  acquisition  Namepf.  Dunn  and  Tw'plve  Milejitotali  37  (3.31;  Net  Gas  Wellsi  DO  I 

Saskatchewan,  which  ha.s  pm-  ^he  Virden  Roselea  field,  ten  alto-!  jng  factor.  I'’’  419.404  acres  from  Generarcreek;  extension  of  the  Joffrel 'equivalent  wholly-owmedi  4.329'  KO^'  KOBERTSO.N'  A'  (>0.  LTD., 

.  1  •,  .  sether  This  does  not  vet  indicatrl  _ _ _  •  'American  Oils  Ltd.  Oil  Field,  including  completion  nfi(2.737i:  Gross  Acreage  (acres'  Suite  214 _ 45S  Croio  Street  West 

mi,sed  Itself  a  real  oil  expansion  ?»->der.  Thi.s  does  not  yet  indicate  Much  of  these  developments  in  ^p^^^s  209,740|nine  new  wells;  completion  of  28|I.837.R40  (2.017,176i;  Net  Acreage;  Suite  414  4S5  Lraig  htreet  west. 

fr»r  the  current  year  tSee  Thej^  sharp  upturn  in  pioductive  and;  1954  have  been  reflected  in  the  pcres  75  miles  north-northwest  of  _  .  — Lease  (acres*  271,845  (300.325f;i  Montreal  1,  Quebec. 

Financial  Times  .lanuary  21st)  '^'^''elopment  efforts  for  the  pro-|  lower  operating  ratio  of  drilling  the  Fort  St,  John  gasfield.  Per- .serve  land  purchased  for  $310,407  RestTvation  (acres'  638.869  (86S.-j  Telephone:  UNiver*ity  6-5462. 

has  not  come  up  with  -ything!  vince.  ^’Jough  gro.i^  conditionsi  p.nles  and  this  too  is  -me-  -'^Nos.^lRJ^  and^^^^^^^^^  at  06^.  •  - 

*pectacular  so  far.  but  minor  .sue-  must,  reasonaoiy  be  held  to,  thing  which  may  well  again  be  and  arc  located  about  23  miles  minutes  at  500,000  cubic  feet  daily  '*966 36n) ;  gro.ss  drilling  revenue,  Rov  Robertson  A  Co.  Ltd..  xi/x 

resses  are  still  being  achieved  ("'count  for  this.  a  feature  of  1935  developments,  southeast  of  permit  No.  188.  and  oil  lo  the  surface  in  24  min-i*4  '  '’.6i0  ($4, 144.219'  , •  operating,  •  ace  o  ■  e.  i  w*  » 

1.  .4  .u  M  D  1  V.  ■  i  The  Pierson  area  t,  cettine  ai  ...  ..  .  ❖  ❖  ❖  ,ute.s  profit  $870.0.38  ($R.34,0.i0i;  working'  Suite  214-455  Craig  Street  West,  nRT.TnATTON 

here  and  there.  Near  Ralph,  ml  ihc  piei.son  aira  is  getting  ai  ...  ...  ...  I  „  \  1  a  a  a  icapilal  $2,283,784  ($2,003,460':  Montreal  1  Quebec.  UBLilLrAllUN 

the  .southeastern  section  of  the  ^  plc.V  from  Imperial  OiI|  Leriiir  f'almar  Oil  Co.  Ltd.  re-  Seaboard  Oil  C  .  and  associ  t  '•  '  amortization  of  costs  of  leases  and 

pro,.,™,.  ,  p„  I.  .-"h  ..VO  or  .hr.o  ,vol„  .,.„d  ,„,,por,,^ .r,,,W,loo_^ o^^o  Sh"of  ‘vVr’"';!’'  <.on,lo,no„: 

producing  at  a  rate  of  about  140  Pcrl.v  drilling,  while  British  Amer-l  ,  7,  o  diking  formation  oilfield,  can  Oils  Ltd  reports  completion  re.serves  increased  overall.  Send  me.  without  obligation,  information  and 

barrels  daily,  the  most  impiartant; 'can  has  plans  for  a  campaign  at  little  east  of  the  Canadian  Oil’  Seabi^rd  -  Canadian  Superior  of  eight  wells  of  a  10-weIl  pro-j^^  5273,893  ($189,217';  de-  n  o  . 

factor  being  the  oil's  relatively' Cromer  and  at  Dalv.  Icn.’s  Clear  Hills  oil  di.scovery.  :Three  Hills  Creek  No.  10-13  con-  Srarn  on  farmout  acreage  from  pre^iation  $663,904  ($6.37,359'.  Progress  Reports  on  OP\^'ICA  EXPLORER!? 

racior  oemg  me  on  s  reiaiiveij  .  a  a  A  Hacted  the  Banff  at  approximate- Gridoil  Freehold  Leases  Ltd.  in  rovscI  farmnuts  tn  a  mimher  of  I  TAIITFD 

high  gravity,  better  than  34  de-,  ’u  Saskatchewan,  the  Gull  Lake  Mavgill  Gas  &  Oil  Ltdi'^  and  ,  tested  .3.708  to  the  Gull  Lake  medium  gravity  companies  jp 'i9.34  cover  more' 

grees  API,  ''•"•"a  appears  to  be  the  one  dLs-Ign^  j  j 6-248  feet  for  gas  in  four  minutes  oilfield  of  southwestern  Saskat-  I.OOO.OOO  acres  of  lea.se  and, 

Outside  of  a  few  fields  such  „  ‘h^n  usuallcompleHon  of  first  Viking  forma!  maximum  rate  of  1,600.000  chewan.  reservation  lands  in  the  Alberta;  . . . - 

Outside  of  a  few  fields,  such  ^  report  The  eight  wells  are  reported  to  Foothills  During  the  next  13 

the  Smiley,  most  of  Saskatche-  ’’  '  *^'^!tion  of  Crown  reserve  land  on"thci*’’*‘  T®"  drilling  past  6,585  have  a  maximum  permissible  pro-  months  the  companies  concerned  Address . . . . . . . — . - 

wan's  oil  is  of  the  lower  grade  piwess  nf  being  drilled. flank  of  Alberta's  temation.  duction  rate  of  1.036  barrels  daily  must  expend  in  excess  of  $5,000.-' 

"  ,  This  development  is  wholly  underi'loffre  (iil  field  which  was  pur'--  *  '**  129  barrels  per  well  Anglo  000  in  exploratory  work  and  dril-  CityorTown . . . - . Telephone.. . — . . 

I  V  I  the  direction  of  the  Ancln-Amer-  chased  for  $45.1,56.  ,  Anglo-Canadian  Oil  Co.  Ltd.  and  American  Exploration  supplies  ling  in  order  to  acquire  an  ave.r-' 

Of  considerable  interest  is  fhe  ,  ^  ^mri  i  ^avgUI-Colorado  Joffre  No.  1).  a.s.sociates  report  a  siibstanUal  gas  full  drilling  cost.,,  recovers  costs  age  intere.st  of  .52'3-  and  company,  rOTTuriM  RMT?  MBTT  TnnHV 

Moosomin  test  also  in  eastern  Cndoil  team  which  was  also;24  ewarbed  102  barrels  of  clean  discovery  at  a  well  located  15  f—m  production  and  thereafter  re-  says  its  program  of  drilling  ano  FILLi  OUT  COUPON  AND  MAIL  TODAY 

. .  '...u _  _ _ _  J  respon.sihir  for  the  earlier  di.s-, oil  in  12  hours  from  oerforated  in-miles  south-southwe.st  of  Grande'ceive.s  a  n'i  per  cent  inmrest  in  exploration  for  the  next  .year  will  | 

as.xaicnewan,  (  nere  (..auiornia  ^  terval  5014  to  5  026  feel  Prairie  in  Northwestern  Alberta.  Gridoil's  share  of  production.  'be  one  of  the  most  extensive  in  i— — — — — — — — I 

.standard  is  starting  a  wildcat  pro-  ni,  e  n,  Anglo  Campbell  Creek  No.  35-11  "  "" 

gram.  Most  of  the  oil  found  in  *F  Canadian  Giilf  Oil  Co..  Federated  tested,  the  sand  at  6,165  to  6,221 

fields  in  this  area  are  of  a  medium  Wha,  is  the  ou.sianding  factor  Tetro'curns  Ltd  Coastal  Oils 

,  ^  ..  ..  ,  ond  Cnited  Oils  Ltd.  have  made  "t  an  estimated  7.000.000  cubic 

quality,  as  at  Wapelle.  But  thc^in  Ihe  oil  pictiirr  for  1954?  Tliela  gas  di.scovery  in  the  basalMcet  daily  | 

real  interest  in  this  development ,  que.stion  has  been  answered  by  quartz  .structure  at  a  wellsite  near  |  ■®’  ‘F  ! 

'  '  '  '  -  -  I  the  northern  end  of  Alberta's  De-'  Western  Leaseholds  Ltd.  reports 

vonian  formation  gasfield.  ! indicated  oil  production  in  the  D2 

Federated  -  United  -  Gulf  Nevis  formation  at  a  well  located  in 
No.  11-30  tested  the  basal  quartzjAIberta's  Fenn-Big  'Valley  field,  j,, 

— at  4.447  to  4,460  feet  for  gas  in;  Western  Fenn  No.  2-13  well  is,* 

.  one  minute  which  reached  a  on  a  quarter  section  of  Crown  re- 
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OPAWICA 
Explorers  Limited 

(No  Persenol  Liability) 

ill)  a  rnagnelometer  survey  unrier  war 
anti  a  diamond  drilling  program  now  started  on 
the  Company's  ROO  acre  property  in  the  Bachelor 
Lake-Opawiea  mining  area  of  Northwestern 
Qiieher.  interesting  (levelopmenls  may  be  e\. 
peeled  at  an\  time. 

Blasted  grab  sample.*,  giving  significant 
copper,  gold  and  silver  values  underline  the 
speculative  possibilities  of  this  progressive  new 
Company  in  nne  of  the  more  promising 
Northern  (Quebec  mining  camps. 

Write  or  telephone  for  information 
and  continuous  Progress  Reports  on 
this  Company. 

Ro>  Robertson  &.  Co  Ltd., 

Suite  214  —  455  Craig  Street  West, 

Montreal  1,  Quebec. 

Telephone:  UNiversity  6-5462. 


Rov  Robertson  Co.  Ltd., 
Suite  214—455  Craig  Street  West, 
Montreal  1,  Quebec. 


NO 

OBLIGATION 


high  gravity,  better  than  34  de-l  ’n  Saskatchewan,  the  Gull  Lake  Mavgill  Gas  &  Oil  Ltdi'^  and  ,  tested  5.708  to  the  Gull  Lake  medium  gravity  companieT'in  ^954%ov^  m'^orc' 

gree.c  API,  a  appears  to  be  the  one  dLs-Ign^  ^  report minutes  oilfield  of  southwestern  Saskat-  i.ooo.OOO  acres  of  lea.ee  and, 

Gntcid.  nf  1  fnur  fi.trfc  ,nnh  ..  ’'"'C*  whlch  a  larger  than  usuallcompletion  of  first  Viking 'forma- i^' u?"  ma’f'mum  rate  of  1,600.000  chewan.  reservation  lands  in  the  Alberta; 

Outside  of  a  few  fields,  such  *■'  innaf-.H  tion  oil  producer  on  a  Quarter  '"'f  reported  lo  Foothills  During  the  next  13 

the  Smiley,  most  of  Saskatche-  ”  '  *^'^!tion  of  Crown  reserve  land  on^thei*’”'  T®"  drilling  past  6,585  have  a  maximum  permissible  pro-  months  the  companies  concerned 

wan''  oil  is  of  the  lower  grade  piwess  of  being  drilled. flank  of  Alberta's  formation.  duction  rate  of  1.036  barrels  daily  must  expend  in  excess  of  $5,000.-' 

.  '  ,  This  development  is  wholly  underi'loffre  (iil  field  which  was  pur'--  **'  *  '**  m-  129  barrels  per  well  Anglo  000  in  exploratory  work  and  dril- 

I  V  I  the  direction  of  the  A nirlo-Amer-  chased  for  $45.1,56.  ,  Anglo-Canadian  Oil  Co.  Ltd.  and  American  Exploration  supplies  ling  in  order  to  acquire  an  ave.r-' 

Of  eonsiderabie  interest  is  the  ^  '  Maygill-Colorado  Joffre  No  14-  a-s-scciates  report  a  substantial  gas  full  drilling  cost.',  recovers  costs  age  intere.st  of  .52 "r  and  company, 

Moosomin  test  also  in  eastern  Gndoil  team  which  was  also;24  jj^arbed  102  barrels  of  clean  discovery  at  a  well  located  15  f—m  production  and  thereafter  re-  says  its  program  of  drilling  and 
Saskatchewan  where  California ' for  the  earlier  di.s-, oil  in  12  hours  from  perforated  in-  miles  south-southw'e.st  of  Grande'ceives  a  n'i  per  cent  interest  in  exploration  for  the  next  .year  will | 
aa.xaicnewan,  s  nere  '''""—'a  terval  5  014  to  5  026  feet  Prairie  in  Northwestern  Alberta.  Gridoil's  share  of  production.  'be  one  of  the  most  extensive  in 


Gentlemen: 

Send  me.  without  obligation,  information  and 
Progress  Reports  on  OPAWICA  EXPLORERS 
LIMITED. 


Name 

Address 


City  or  Town . . . . . Telephone... . — . . 

FILL  OUT  COUPON  AND  MAIL  TODAY 


Unregistered  Shareholders  of:* 

QUEBEC  CHIBOUGAMAU 
GOLDFIELDS  LIMITED 

(No  Personal  Liability) 


THE  OIL  MARKET 


Transaction*  on  Toronto  Stock  Excliangi 

(Closing  quotations.  April  5,  1RS5I 


tLtrf  t6m$. 
ttnume  «###« 


j  QUEBEC 


tAUPmui 


Newly  acquired  Property  of 
Quebec  Chiboiiganiau  Goldfields  Limited 

An  extensive  diamond  drilling  program  is  now  being 
started  on  the  above,  newly  acquired  “Kokko  Creek” 
property,  adjoining  Campbell  Cbibougamau  Mines. 
The  property  rontains  six  known  mineralized 
structures,  three  of  which  are  of  major  proportions. 
Diamond  drilling  will  commence  on  the  VLest 
mineralized  .structure  opened  by  surface  work  oxer 
a  length  of  1300  feet  with  widths  of  50  feet,  plus, 
and  carrying  substantial  copper  and  gold  values  in 
surface  .sampling. 

Two  large  copper  hearing  carbonate  zones  ex¬ 
tending’  from  the  North  boundary  also  indicate 
potential  for  ore  development.  Three  narrow  high- 
grade  copper-gold  hearing  zones  will  also  be  tested. 

Share  holders  whose  eerlifieales  are  not  registered 
in  their  own  names  should  forward  their  rerlifi- 
rales  fhr  transfer  to  the  Company's  Trust  Agent. 

The  Gimranly  Trust  Co.  of  f.anarin,  hlO  St.  Jnmes 
Street  If'esl,  MonirenI,  P.Q.,  so  as  lo  receive 
official  Progress  Reports. 

QUEBEC  CHIBOUGAMAU  GOLDFIELDS 
LIMITED 

(.No  Personal  Liability) 

204  Transportation  Building, 
Montreal  1,  P.Q. 

Shares  of  Quehee  Chibnugamau  Gold/i^ltt* 
Limited  are  listed  rm  the  Toronto  Stock  Ex- 
ehmge  and  the  Canadian  .Stork  E.tehange. 
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Adams 


A  TRULY  FINE 
WHISKY 


Adams  Antique 
Adams  Export 
Adams  Private  Stock 
Adams  A  No.  1 
Adams  Silver  Fin  Gin 


. . .  it’s  in  the  Rockies 

A  .sure  si^n  that  the  oil  hunters  are  at  work  i.s  the 
seismic  string  — the  "jugs”  and  cable  used  in  recording 
shock  waves  from  charges  the  .seismic  crews  fire  as  they  search 
for  spots  where  oil  might  be  found.  These  days  the 
strings  are  busy  in  the  Rockies  and  this  work  is  one  of  the 
most  costly  operations  undertaken  in  the 
continuous  exploration  for  new  oil  fields— to  serve  a  nation 
that  moves  on  petroleum. 
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?.gj  T..20 

1.93  100 


Do.  Prf. 

.10  Asnou'  Surp. 

.AlRomu  Sfeel 
..Ml  .Aluminium 
.Vt  Aluminum  Ut 
1.31  Do.  2n(l 

1,00  Anglo  Can.  P. 

.70  Do.  Pr. 

.10  Anglo  Nfid 

..10  AnthfK'Imp. 

A  roan  Corn. 

30  Argus  Corn. 

M2»s  Do.  Prf. 

00  no.  2nd 

.2,'  .Asbestos 
.!.'  Ashdown  A* 
.10’,  Do.  P‘ 

Allas  Stool 
.1.1  Auto  Plor.  ' 
.I2»a  Do.  Prf. 

.  .  Amo  Fabric 


PARCFI.ONA 
Rates  1  Innis 
Rathiir.st  ‘A* 

Do,  R' 

Realty 

Rold.  Cortirelii 
Do.  Prf. 
Rolgiiim  .Strs. 
Roll  Tol.  I 

Do.  (r!s,>  I 
Rtrkle  Soag 
Riltmoro  Hat  | 


9’'iil  kVa,  .S.l  (  934  9»,  91a 

2,m;  22Gii  .1.1  ’.IW  2.1  21 


M  I  49  ...  S2'i  51  52 

fW  ;  fiS'.a  2.4  «.1«a  RO'*  R2>a 

3dk4  261^4  .1.R  26Va  20’^  26'i 

lOR  .  106*4  4.9  |07>a  107  107*,, 

40*'«|  .16341  S.O  I  40  .19*4  40 

.5.it.a,  .51  1  5.1  I  .55  54V4  .5.5 

10  I  5.2  I  11',  11'*  n'4 


Approx 

.1033  _  A'ldx 

Higb_ 

I  .19  I  26 
I  .11  (  27’*  4.7 
1.00  [2.2.5  .  I 

2.15  11. go  j  .  I 

no'j  inn  ‘  4.g  i 

no  106  !  . 

60  I  45 


I  125  I  ft5 
1  23*4  2034  .1.5 


95  .  1.10  ,99  1.0 

2034  .1.5  23»*  22',  21 

102  I  1.9  lU',  111  114 


113*  t33*  133* 

14  M**  117* 

4>4  g'4  g'i 


2.900  23, R8  .5..50 

1  870  33. M  3.00 

405  j  1.17  .  !0 

845  I  4.72t  1.25 

4.100  I  9.0R  5.00 

4.11 


12.09  3.00 

1.09  .50 

..59  1.00 


g'j!  7'4  .  f 

10  j  10  10. n 

61  I  .56',  5.0 


t.28 

2.46  1.1.5 


29.1.1  .ion 
.23  d 
.7ld 


1  00  .35  Rrantford  r,  |  1*  l  17 

12',  Dn.  P  I  g’*,  7 

.,5.1  .01  Prarilian  j  9',  7' 

Do.  Pfd  9B  9g 

1  91'*  72',  Pr.  A  Tank  49',  47' 

Rrighf  14'-,  11 

1.15  .26.74  Do.  Prf.  j  .  . 

1.30t  .35  P.A.  Bank  N.  24  21' 

.771,  .42',  B.A.  Oil  29»',  26 

1  75  2..17  R.C.  P:1.  4-54'>  105*,  103 


.25  R.r.  Power 

1  00  R.C  Telephone 

Brown  t  o. 

I  '5  150.  Ni 

.-50  Oo.  2nd 

Pnuk  A'  1 
Do  P 

15  Building  Prod 
1.00  Burlington  -Stl. 


1.97  1..50 

.1.86  1.3,5- 


.00  Fed.  Grain 

.15  Do  Prf. 

Fibre  Prod. 

Do  Prf. 

Fleet  Mfg. 

25  Ford  gfolor  A’ 
2.5  Do.  B* 

For.  Power 
17',  Foundation  Co. 
25  Fraser  (  o. 

12',  Freiman  | 

12'.,  Do.  Prf.  I 


.10  Gen.  Rakeiie.s  8',  7 

•7.10  Gen.  Dynamir  127  48 

1.00  Gen.  Motors  99  89 

Gen.  Products  45  42' 

.10  Gen.  vSfeel  11  9 

1.J5  Do.  Prf.  I05'4  101 

1.00  Goodyear  Tire  173  |  130 
..50  Do.  Prf.  53'  }  .52' 

.12'-.?  Gordon  .McK  A  “'4  6-’ 

.ll’t,  r>o  B'  I  8*2  6' 

.25  Grafton  A  j  M  td 
.80  Great  Lake.*  ,  3;>»-,^  28'., 

Do.  A  9  7 

.12',  t;i.  55  .  (  oal  I  9  7 

l>o.  R  ■  7  .5 '4 

.10  ttieenins  5Vtre  4. .50  ,4.25 

.15  (iuaranty  Tr.  20  15 

Gurnex  1.25  11,00 

40  IHx.  Prf.  'I'l.  24 

.60  Gypsum  hO  .5>'4 


.22’,  Mamil.  I  ol». 

..10  Harding  Carpet 
.12',  Hart7 

Hayes  Ste<*l 
.2.5  Hendershot 

45  Hinde  A  Daurh 
Holden 
Do.  P‘ 

.-75  Horner  F. 

.25  How,  Smith  j 

..50  Do.  Prf.  I 

.75  Hubbard  Fell 

l.(H)  Hiid.  Ray  .M. 

.50  Hill.  A  Kiie 

Hvd.  6:i.  Sec. 
.75  Hii.sky  Oil 


I  19.5.5 

Current  week  Net  5A>eK  a  ’  Kerned  1954  Div.t 

High  l.oxx*  Close  chge.  _ Sales  '  shi  .  Dix’.*  Date 

151^*15  45  ..  1.864!  ..16  ,.^0  .10 


2..10  .60 

2.15  .90^ 

1..57  I. .10^ 


.1.1  10'*  10  10'^ 

4.9  111  n.1  113 

1.1  112  110',  110' J 


4.3  Ml  130  1.38 


6.62  .1.00 
■'.0-1  ?.00 
1.79  1.00 


.15  .13',  4.5 

18’,  M’«  8.1 

61',  5.1’,  ‘7.4 


8.3?  .1.50  2.00  Burns  A' 

7,33  2.50.  1.00  Dn.  B 


2.75  1..10 

5.00  1.2,5 

.5.00  1.35 


Burrard  Dr.v.  8',  7? 
Bmrerfly  Hos.  j  5  33 

caldiat.i.e  I 

Do.  1st  30  20 

Dn.  2nd 

Cals.  Poxv.  Prf.  lod'?  104' 

Canada  Bread  1  75  2.90 

i  Dn.  Prf  52'.  .513. 

Can,  Cement  4.3'4  17^4 

Dn.  Prf.  12  10», 

t  an.  t'l.  Sione  12'*  8  < 

C.  A  D.  Sugai  22'*  2" 

Can.  Foils  16  M 

iMv  A'  17' i  1.57* 

I  t  an.  Fniging  .’R-,  .’4 

Can.  hon  Fd,'  28  22-** 

Can.  Afachin.  9' 2  6' j 

Can.  Malting  81  66 

Can  Noi  Pi  U'*  12'* 

C.  Packei*  A'  40  1^ 

Do  B  ,  .16' 4  .13 

C.  Perm  Mtg.  95  l.l*''* 

Can  .Safeway  106 
Do.  ,5^r  106  10,3 

Can  .Starch 

Can.  Sfeamsh.  29*4  ’O 

Do  Prf.  14  li^s 


2.4O6  i  10.17  1.00 

q4n  !  10.17  1.00 

n.R4t  I  2.57  1.20 

1.085  I  .5.39  2.50 

261.49.  5.00 

1.050  281.19  t.L’S 

745  40.08  7  (JO 

1.M3  40.08  1.50 

82  ,50 

.15  80d 

112  1.61  1.05 


4.204  7.05 

•55W  254..53 
1505  1.78 

l.n.xO  26.3  4 


l.ftO  .20  Can.  5  inegar 

'.00  1.00  C.  Mire  A  C. 

1.00  .75  Dn.  B 

-00  Cdn.  Arena 

.25  Cdn.  Bakenet 

.25  .62*,  Cdn.  Breweries 

.75  .12  Cdn.  Rron/e 

.00  1.25  Dn  Prf. 

.00  1  on  Cdn  t'annei « 

.00  .  20  Cdn.  Car  A  F. 

00  .25  Dn.  Prf. 

.7.5  .13  t  dn.  Olanese 

.00  .7.3  Ho  SI  Prf. 

75  .437^  r*o  1.25  Prf. 

t  dn.  Ch.  A  f. 

. ...  r.  Cnnxer.  A 
.  .  ...  Cdn.  t'otinn 

Do  Prf. 


4, 'Ml  .3.  Of. 
18*4  16 

j  12  I  11 


Rf.1.1  10.00  4.00  t  dn.  Gen  Kl.  5  5 

1.40  1.38  27',  Cdn.  Gen  lnxe«  31’,  10 

16.00  10,00  (!dp.  Gen.  .Ser. 

I. 31  .10  Cdn.  Ire  Mach.  3’,'  5'. 

J. 41  .80  .20  r>o  A‘  U  12 

.10  .1.5  Cdn.  Inds.  I.id.  24  lO'i 

93*7/4  .9374  Do  Prf.  99  97 

•.25  4.00  Cdn.  Inger.  R3  75 

.79  .65  ,.10  (’dn,  Int.  Inc.  T  16  1.1 

t.l6d  .  Cdn.  Locom.  24  20 

.24:  .06  ,  .  (;dn.  .Afarrnni  j  7'7*  5’* 

1.38:  >0  .I2ij  Cdn.  Oil  13',  17 

tS.94  8.00  2.00  Dn  8'.r  I6T3  181'7 

16.94  3.00  1.25  Dn,  Yr  106  103 

18  94  4.00  1  00  On.  4',/*  97  90 

1  94:  I. .50  .75  (dn.  Pacific  Rl.  .12  28 

Cdn.  Pet.  Pr.  20;*  17-74 

?,.50  .6?'^  Cdn.  P.AP.  S  9  '  5'., 

.24  .20  Cdn.  .Salt  |  12* ,  lO-’* 

1.57  95  .20  Cdn.  Silk  10  7*4 

1.68  70'  .1.5  Cdn.  Tiie  I  *69 

J1..14  5.00  1.0,5  Cdn.  Ctilifies  [ 

21.34  5.00  1,25  Dn  Prf.  104*4  102 

4.150  1,25  .17*-,  (*dn.  Vickers  471*  29'* 

.67  .25  Cdn.  Wallpaper  12  II 


!  1.12.14  4.00  l.iiO 


2.00 
.5,98  T..50 

.9.04d  7.00 


('dn.  \V.  l.um. 
2.00  1.00  Cdn.  Westingh. 

T..50  1.22',  Cdn.  Wirch’ri  B 

7.00  1.75  Casmont  Prf. 

75  18  Catelh  A’ 

5  7.5  .10  Dn.  B 

4.*0  .10  Chartered  Tr. 

-.50  TS  Chatco  Steel  , 

50  Im.  Prf.  ( 

1  00  .30  Chateau  fiai 

Circle  Bar  A' 

.  Cl.  Neon  .A’  4 

.  Dn.  B  .1 

Dn.  Prf. 

...  Corh.  Dunlnp 

.80  ...  Do  A 

.10  .  Dn,  Prf,  , 

•  10  CoiKshutl  F.  , 

I  00  .  25  Coghlin.  R.  J. 

10  Comb.  Knier, 

.60  .23  Cnn.  .National  , 

.30  .30  Con.  Bakeiies  | 

c  nixeiHitied  j 
[..50  Dn.  Pif.  j 

.20  73  tons.  Min  AS.  , 

5  73  M  »  .,  Cons.  Paper 
.12’,  Con.  Pres*  4 

Do.  B  1 

t  nos.  TexHle 

?.no  tin  Prf. 

80  in  f  on  f.a*  j 

I..50  13‘ J  f'ons.  Glass  j 

I. to  f  orb.'  A  I 


l.MPKR.  on.  I  39* 
.20  Imperial  Toh,  IP 
Yf  Dn.  PM.  I  7*. 

..13  Do.  '  ;».5'; 

.JO  Imp.  A  arnish 
.62*7  Indus.  Arrepl.  58'; 


Dn.  «1..50  j  .52  M 
,  Ingersol  1  *’2  * 

Inglis.  John  I  14  tfi 

Intercity  Rak.  j  18  p 

Inter.  Bronze  |  7',  1 

7  Dn.  Prf.  1  18'2  |6 

Inter  Metal  '  .16  1J 

,  rV).  Prf.  10374  VI 

Inter.  Milling 
Inter.  Nickel  65  ,55 

Do.  Prf.  142  11;’. 

Inter.  Paint  12  12 

Do.  Pit.  2.5  74 

Inti'r.  Paper  89  8u 

Do.  I’rt.  100  100 

Ini.  Pete.  29  21 

Int.  Power  l.>7  125 

Int.  tfilities  .18',  .13 

Ilo  PM.  37-  »  .1.1 

In'erpro.  Pipe  ,  10- *  Jn 

Inierpr.  I  fils.  |  IJ'*  9 
,  Invc.si.  Found.  }  .14*7  .1,1 

ln^esr.  F  Prf  |  .l*'j  .11 

JAMAICA  r.S.  106  17 

Do  Prf  106  m; 

Johns  Manville 
Journal  Ptih.  ,  17  17 

I  KF-IA  INATOR  1  23  ’o 

I.APATTS.  J.  22'*  21’ 

l.ake  of  Woods  48  4  4.P 

Do  F*rt,  ],).)  1  >0 

l.ambert  A.  ,  19  12 

Do  B  23  7  > 

Lang  A  Son  {  13  IT’ 

I. anglex  Pif.  .10  .10 

Laura  Serord  19'*  I7< 

J. auren.  Aeeepf.  M*  12i 

Do  B  :76 

Do  Prf.  :»1'*  »l 

I. aw  son  .lone*  24  »> 

Do.  Pm.  :’2  »0 

I.egare  Prf,  j  25  7-» 

I.exMs  I  to  9' 

l.mdsa.v  j  25 

Do  Prf.  t><»  150 

I.oblaxx  A  4.i*i  41' 

Do  B  72  68 

I, on.  (  do.  Inx.  6.00  4. .50 


.MACKIN.  STL 
Do  PM. 
MacLaren  P. 

I  Mar.Millan  A’ 
Do.  P’ 
Mailman.  Pr. 

Do.  Prf. 

Map.  LL  Gar. 
•Map.  Lf.  Mill. 

Do.  Prf. 
Massey  Harr. 

lM>.  Prf. 
Ma.vwell 
McCabe  Grain 
Do.  P 

Met  oil  Front. 

Do.  Prf. 
.M^'lrheis 
Do.  Prf. 
Mercury  .Mills 
Mersey  Paper 
.Mex  Lisht 
Do.  Prf. 

Mica 

Millon  Prick 
Minn.  A  Dm. 
.VlitchcM  .LS. 
.Mitchel.  Robi. 
•Mod.  lontain. 


7.09  I. (10 
I7..1.5  2.00 

21.09  1.40 


.10  .Stand.  Radio 

Stanley  Brock 
.20  .Stedman  Bros. 
.60  .Steel  of  Can. 

.Stoweil  .Srrw' 
Do.  B 

.;70  .Sfuaii  Oil 

..1.5  Sup.  Pro.  Prf. 
.40  .Supertest 
L:».9  r>o.  Prf. 

.90  TAMHLVN 
.,50  Do.  Prf. 

..10  Taylor  Pear. 

Third  C.  Inx  . 
80  Thrift  .Stores 

..10  Tip  Top  Tailor 
Tooke  Pros. 
Dn.  Prf, 

.20  Tor.  Klex. 

..15  Tni  .  Gen.  Tr. 
..50  Tor.  linn 


!  MON  ACC. 
Dn.  New 

.15  Cnion  Acc.  Prf 

..1.3  I  nion  Gas^ 

I  niled  Amuse. 
Do  B 

.63  I  nifed  Corp.  ,4 

.15  Do  B 
1  30  Inited  Fuel 

]h^  B 

.7.5  I'nited  StrrI 

A  \N  ALLOY.S 
7.00  VfAC 
.12',  Viceroy  A 
..11'4  A  iig  Dare 

.10  AA' A  BASSO  r. 

.75  Walker.  Hiram 
.10  VAatermans 
AA'aierous 
Do  A 

.:’0  AAaiJion.  Jack 
..10  West  eel 
.25  VA.  Can.  Brew. 

1,00  AVesl.  Giocers 


Approx 

- 19.5.3  Vlds. 

High  liPxv  % 

12  I  10' 2  6.0  I 
'  8  I  7-74;  8.1  ' 


Current  xxeek  Net 
High  Low  flo.se  Chge, 


Sales  Stock 


Tronsactions  on  Toronto  Stock  Cxchongo 

(rinsing  uuntafinns.  April  .3.  19.551 

High  Low  Closei  Sales  i^tocK  High  Low  T'lo.so 


9’*  9!**  9*7* 

6<4  8>4  81* 

.14’*  .14  .14'* 


.15  Do.  Prf.  I  14 

.50  AAeslons  I  86 

1.12*  a  Do  f'rf.  |o.5' 

AAilson.  .1,  ('.  6* 

AAindsor  Hotel  32 

Win.  Cent.  Gas  19’ 
Winn.  Kl.  Prf.  105 

L.17’j  Woods.  (;  H  103 

VAoofIs  Mfg.  43 

Mnol  Comh.  1,'l,3 


.12’ a  ZKtLKRS 
Do.  4':"'- 

R  ANKS 

.25  Cfin.  National 
10  Commerce 
,10  Imperial 

Do,  Wis. 

.10  Montreal 
.60'  Noxa  .Scoua 
..17’,  Royal 

Toroni*»-Dt>m. 


I  14  .10 

I  86  .5; 

10.5'*  103 


4.3  till' 4  103  101' a 


872  •  Karncd  pei  soaie  is  amouni  eained  in  company*  liscal  .xeai;  lor  purpose*  of 

.523  personal  tn<‘«  me  lax  rcdirns.  Dntdends  aie  shown  «»n  a  calemlar  .xear  hasis. 
..546  Indicate.*  f-  I.  19.34  ycai'  (ti-cal  xears  ending  .lulx  1.  19.31  to  .lune  30.  19.».5i.  Karnmgs 
nof  so  marked  reier  to  cr  mparahte  19.33  year  .  Includes  exrras.  .A  Asked.  B  Bid. 
D  Defieif.  A  lelds  are  based  on  indieated  calendar  19.3.3  dixidend  rate  (including  aelual 
extiasi  at  ihe  closing  price,  kridas  pte\tous.  xf»dd  loit. 


NEW  YORK  STOCK  MARKET 


fSopplied  h»  Shrarxnn  HammiM  A  Cn  1 


(('tosing  qiintatinns.  Aped  3 


Air  Reduction 
Allied  Stores 
Allis  Chalmers 
American  Can 


29  iColanese 
55  ,(!hes  A  Ohio 
79'**  Chrysler 
40  , Columbia  Gas 


(Am  Gas  A  Kl  44*2  Com  .Soixeni 


, Am  Smelting 
■’  Am  T  A  T 
Am  Tohaern 
Anaconda 
■  ■  .  .Armour 
•  :  Atch  T  A  SF 

i  Atlantic  Ret 
'  Baldw  in  Lima 
■ I  Ball  A  Ohio 
^.j.  !  Bendix  Avia 
Beth  Steel 
Borden 
Rudd 
Can  Drv 
.  CPR 

?40  Caterpillar 


24'*  Com'l  Kdison 
21-'«  Cons  Kdi.xon 
49' *  Crane 
I79-‘4  Deere 
68’*  Del  A  Hud 
61  Disf  Seagram 
14*  4  Douglas 
1 41’  4  Dupont 
.16*’*  Kast  Kodak 
20''*  Kite  nn 
43*  :•  (len  Klee 
56'''*  Gen  Vfoiors 
137'-7,G(Midrieh 
61*  alGoodx  ear 
20  (;rumman 
ISI4  Gulf  Oil 
10* ».  Homesiake 
9.5'* I  Illinois  Cent 


‘72- ij  Int  Nickel 
19  im  Paper 
7.1**  hit  Tel  A  T 
16'*  Johns  Manx 
2.T  ,  Kennecoii 
.19  LIffgef!  A  .My 
497*  Lockheed 
42  Loexx  s 
1.1  i, Merck 
64  I  Minn  Mohne 
10'a  Monsanto 
76-4  Mont  Maid 
170’*  Motorola 
74'*  Nat  Dis! 

22'  •  Nat  Steel 
51'/,  N'A’  Central 
9.5' 4  Nor  Am  Avia 
61'*  Nor  Paeifir- 
60  Paramount  Pie 
17  Penn  RR 
69'*  Pep.«i  ('ola 
13  Phillips  Pele 
60’*  Publir  .Serx 


84'**  Pure  Oil 
88*3  Radio  Corp 
28  Rem  Rand 
87* «  Republir  StI 
IIL‘4  SI  Regis  Pap 
84'*  Srhenley 
.50' ,  .Sears  Roehk 
18*  .  Shell  Oil 
27'^  Soc-\  acuum 
1 9'* a  South  Par 
111  South  RR 
78'*  Stand  Brands 
48>4  Stand  Oil  N.l 
21'*  Texas  Co 
6.1- t  Cnion  Carh 
17'«  Colon  Pai  ifir’ 
5.1*  *  I'nited  Airline 
T.l-'a  I  .S  Rubber 
17  CS  Steel 
27*4  VAeslinghoiise 
21*  *  Woolworth 
74*  ,  Voiingsiow  n  S 


„  19.20n;Acad  I'ran 

'  ’  ?.«niAkailrho 

...  4.fM13jAlgnm  18, 

,  1:?L  .500,  Do  deb  97, 

M,  r.  4.4.»1  4  3201  Do  w'is  II, 

.  .5..5flO'Am*Larder 

.  i  .5.900tAm  Nephe  1. 

. *.  27.998  Anaron  1. 

’  ■*  ••••••  ,  170|Anglo  Hiir  M. 

*  *  '  •  •* ' !  210.4fl0t.\ng  Roiiyn 

*  M..1.>0!Apex  Res 

(Id  8, .100  .Area 

'  92.700iAr.ion 

,.•»  . 1 .026,R00i.Ascol 

i.  100  .im).800|Allin-Ruf 

1^  1^  9Y9  2.5.500!Auhrllp 

17.699,Aumacho 
75  <>03  28-700:Aumariu» 

I  I  .OflO'Alinor  7  ( 

1  ^  I  <10!  T2.000;Avi!laKona 

’  433*  28.246  Bankeno 

1;’.700;Bagamar 
<5  70.100:PankfieM 

.1.3.775  Rarnal  1. 

'  ■»  1.RI8  ^0.810'Barvuf  1..' 

I.,  t.j  545  .3.'L56IBarv  Warr  ..1 

>■}  ”1  6.660  H*•20ft  Barymin  7.f 

2  10  .>2R.930iBase  Metals  S. 

'  9:»Lfl96;Baska  .7 

.  278.6.50  Bath  Mining  2.8 

I*  .5-15  .»L62fiB.DCO  .3 

2.(MK)  l.5.40.i!Beaucage  5.7 

'■1  97.5  .l7.l.5fliBeayer  I.odge  .7 

.  267.40:i;Belcher  .6 

.  700  RelleteMe  2.2 

.  LIOO'Rerenx  .9 

,  1,  30  1.51.100  Bela  C.am  .1 

194  J18.  *.50iBrx  court  .* 

2  I’  j  ixO  19.900  Bihis  I 

'  ^  1. 3.3.3  78.8.30  Ridg«od  .1 

3.  .600  Black  Pay  2,' 

’  '*  51.800  Robin  .1 

81.100  Bonx  ille  .1 

,  _  X.  mn  181.000  Bordtilar  .1 

210.. 2no  Bovmar  .b 

1  -,0  Brelorne  ?.7( 

'  1  .1.578  L.IIO  Brilund  2.1* 

1  100  17.0.50  Broul  Reef  1.5J 

^  t  1.119  ‘^.*•600  Brunhurxt  .1 

^  126.900  Bninsman  . 

2.5.100  Brunslon  .3 

i  .L  i'  .39.5  1  2.50  Hrun.sxx  Ick  118 

I  *  ]jjj  10.1,50  Buckles  I  •** 

6.800  Ruttariixon  .0* 

1'  jd*  *.600  Bum  Auk  .6." 

.,  *  .  169..5.-)0  BuM  (VIn  .21 

J  )  7  i-«  -'’7-951  Bum  R  l  .l: 

ill  37.(iOOKulldog  .C 

4:17..'1.50  Bunker  HtM  .8 

.  ..  .5!16..5.50  CalMnan  .1; 

I  .  18.000  (’amp  Chlh  8. 9 

■  1.1 18.262  Can-Mcf  ».;;j 

■  9.31.5  Camp  R.  1.  10. f. 

'  .1.o00(’  Collieries  9..t( 

'  '  17.8.50  C  .Malart  i» 

100  c  Pro'^peci  R.7.1 

I  1.3  1.600  (  aribon  ,77 

...  10.11.5  (’assiat  a, .50 

7.100  (’a  Sf  If  1.60 

7  lL.)50Cent  Kxpl  7  50 

8.003  Cent  Pat  a,5 

1  7.000  Cent  Ppi T  20 

.3,1.100  C'entre  l.ake  90 

^1*8  9.000  Ccntremari  .09 

.1.111  II.ISO  C’hpm  Rr«  .i.wt 

’«  I'l'fl  7.n.«nn  Cheskirk  .11 

**  l.k9.'  Chrstrrx'illp  ..t" 

-  '■4  3.926  16  760  Chlh  Kxpl  .66 

-  I'  l  '11.1  ■>6I..',II0  Chimii  1.91 

.1.166  fl.nod  chjh  K^yrnnd  .6;i 

-  ■'■6  1114.67.1  Cil-I.ai  .n 

27 .’[ll  Coball  1,06 

">r  pm  pi'spn  I'l  I  Mini  ('(.I  II  VV'I  76 

ar  .xear  hnsis.  .1.900  (’(»d.v*Re<o  1.15 

l'M.5i  Karnm  -s  171.  *00  Coin  Lak**  .18 

61.2.55  ('old  St  ream  .32 

.Asked.  B  Bid.  x.aoo  Cnlnmar  .05 

inriuding  aedial  .3  600  Conjaunim  19 

51.100  Conrn  Dex  elnp  18 

*81.000  (’on  ,\3foria  *1 

■  - ,  11.8,12  Cons  Rellkcne  10 

281.066  C  Denison  R.tn 

’  .10,110  C  Discox  cry  1.25 

11.896  C  Fenimore  7. .50 

2.1.161  C  Fen  rt*  .15 

(I  5.  pi.Mi  n.ooncon  Gillies  .18 

^  7.700  C  G  Arroxx  ..1.1 

2.. 500  C  Gitavana  .28 

(  orp  166.5.50  r  Hallixxell  .6.3 

Rsnrt  4P«  ■jn.flixcon  Hmvpv  4.30 

hr  StI  '  ?n. 100  Con  Malariow  .16 

BIX  Pxp  .16'.  n,(i,-,7c  vioshPi  .69 

■-■!6.663  Con.six'PSit.  .70 

Riifhk  61  t.'i. 791  (  00  .\irhol  .11' 

7.1.300  (•  Vnithlanii  .6.? 

ciilim  M'.  ii4,os.icnn  Oi  lac  .  U 

Par  .IRt,  ii.iRoCnnx  On.-  1.90 

*•'<'/  7.1.476  0  Ranivirk  .9.1 

Rianrt*  19  .-,7.431  Conx  Rrri  Poplar  60 

Oil  N.l  ll.l'j  |i|..),-,ocoppprrlif(  1.7.1 


MR  1.10  1.12 

.1..',.',  1..1.-,  1.10 

11.00  1,1.00  1.1.00 


VANCOUVER  STOCK  EXCHANGE 


.Supplied  hy  .tam^s  Richardson  A  .8ons 


iCInsing  (iiioralions.  April 


LISTED  STOCKS 


Rid  Asked  Mestmin 


I  Industrials 

Alberta  D»si  Ltd 
Dn  VT  160 


..  !(’an  West  Lbr 

6  (lanital  K.states  500 
360  Gnrd  A  Bel  A’  10*,; 
Inter  Rrexx  R'  225 
Lucky  Lager  .500 
2.’00  ivann  prnrt  rom  13 


'  '  Futurity  *7 

48’.?  Inland  Nat  Gas  ’75 

8.5  Mid-West  Ind  G  *60 

1.1  Peare  River  775 

Yankee  Princess  ,S8 

A’anlor  Oils  .  45 

Sparmae  .  41*- 


’’  Amer  .Standard  lo  I2 
27  Reaxer  Lndge  L  67  63 
1?'’*  Ca nil sa  Car  Gold  1  5 

UNLISTED  STOCKS 


2.26d 

8;.40d  1.50 

3.04  2.00 


Monarch  Knit. 
Mon.  Knit.  PrL 
Mon.  Morfg.  , 
.30  Mil  Loco. 

Mon.  Retrig. 

80  Mnore  Corp. 

,2.3  Do  Prf. 

.18'*  H.  Morgan 


i  Crown  Rahine  1 

I  Giant  'Mascot  .75 

I  Indian  Mines  8'- 

Knot  Rase  Mei 
Northxvesl  Vent  II 
.Nat  Kxploration  2*0 
Pacific  Nickel  26 

Premier  Border  4* 

Privateer  Bnrd,  ?» 

([)uat.sinn  C  18 

Silhack  10 

.Sun.shine  Lard  C  .1.1 
Taylor  Bridge  .13 

Vananda  1918  I 

M’est  Kvploral  n  65 
W  'I’ling  Copper 


'  Mine* 

Rayonne 
Blue  Bird 
Jackson  Basin 
Rico 

•Salmo  Prinr* 
Sf.vrpour 


10.5'-.i  101'-j  4.6  105  10.5  105 


(.or.  Pap,  pox 

.17*2  (Cosmos 

('raig  Pit 
Crain 

•iO  Crown  (Jork 

1.2.5  Crown  Trust 

Do  Rl*. 
('rows  Nesi 
..50  Cr,  Zeller 


.  .  Df  Havilland 

Dishei  Steel 
.10  Dist.  Seagram 

40  l>om.  Bridge  j 

D  (oa!  Prf.  ) 
.40  Dom.  Corset  | 

Dorn.  Dairies  ! 

rv».  Pri. 

D.  Klcclroh. 
n.  Kngmecr.  ; 
10  Dom.  Fabric  ! 

.50  Dom.  Foundry 

Do.  Rts. 

1.12*3  Do  Prf. 

.82*3  Dum.  Glass  i 
.t7’/a  Do.  Prf, 

D.  iMagnfiiium 
Dom.  Oilcloth 
Dom.  .Scottish  j 
62*3  Do.  Pit.  j 

1.00  Dom.  Square  j 

.2.5  D.  .Steel  1  C.  ’ 

.20  Dom.  Stores  } 

.10  Doni.  I'ai  I 

.2.5  Do.  Pit. 

Dom.  'textile 
1.75  Do.  Prf. 


I.’O  ..30  Donohue 

.51  Doxy  Brewer. 

.10  20  Dupont 

.9;P’4  ,9.1'/*  Do.  Prf, 


I  I?-**  18'a 
1  17*2  I6I4 


mW  10.1 

41'?  11»/4  1.1 

173*  17'*  4.1 


17-‘4  17*3  17'a 
i:i'/*  13  11 

14'-J  14  .14 


lilasterp  Steel  4. .50  |4.00 


.  j  60  60  60 

4.50  4..50  4.30 


n.?8d 

.  4.05  .40 

I  70.90  7.00 

,  1.36  .60 

t  6.39  1.33' 

i  33  .34  4  33 

I 

:!! 

120  '  14. .13  4.25 

1 1.2:17  I  4  04  2. (HI 

L:I20  I  7.(Hi 

1. 9.5.5  I  1.26  ,75 


2.13  1.10, 

2.51  LOO 
1.1.08  2.00 


..15t  Easy  M'ash.  t2'/2!  ^.2 

?8  Eronomif  Inv.  1  li*/*!  29  5.0 

Do.  Rts.  125  I  70  I  ,. 
.V>  Eddy  Paper  1  4(H*  .12‘'7'  2.5 

2.5  Electrolux  j  LI*''*'  11%  8.8 

.10  En.  1  Heat.  1  7  7  5.7 

.7.5  Equitable  L*f#  I  4i  12  . 

.*6  Kstabrooks  \  71%  71  4.8 

.17' 2  F.iiMOl  S  Pf  29  26%  5.5 

.ir,  Fanny  Farmer  27*-.  24  3.8 


15  NAT  DPI  G 

.15  Do.  pri. 

..{0  Nat.  Gioters 

.7.5  Du.  Prf. 

.12  .Nat.  Hose  P 

.;{7'j  Nat.  Steel  C. 
.Ml  Nat.  Trust 

.  iO  Nlld.  Iiighi 

.  H»-  Niagara  M  ire 

.uo  Nnranda 

,'>8  .Nor.  Wue.  P, 

’.n  fXDLVIK 

7.5  Du.  Pif. 

..15  Ontario  Loan 

6.5  fintario  .Steel 


rAf;K  HKRS  I  71 

Painn  Mfg.  | 

Du.  Prf  2t 

Paul  .Serx  S.  7’- 

Penmanx  47 

Du.  Prf.  11,1 

Peoples  Credit  12"' 

Du.  Prf  10.1 

Photo  Kn*.  42 

Pux^el  River  ,  44 

Power  Coi'p.  ,  .56'/ 

Do.  l.xU  I  .53 


.:io  01  K.  pdwt:r  mi 

.75  Qiiebei  Tel.  5* 

r>o.  Ris  I.I5 

.10  Ouinie  A'  ,  Mi 

RAPII>  GRIP  7 

.to  Reiimans  ,>•» 

Rixer.  Silk  A'  9 

Do.  B'  2.tK» 

10  Robert.son  M  11 

.50  Do.  Prf'  20- 

.20  Robinson  Little  15 

25  Do.  Prf.  16 

.25  Rolland  Paper  .56 

I. 06*4  Do  Prf.  99 

.06*/a  Ro>aIile  LI 

.21'*  Do.  PId.  I  31 

.20  Riis.Nell  Indus.  18 

2.12  SAGI  K.NAV  103 

.■)0  Si  Law.  Corp.  70' 

J. 75  Si.  Law.  Flour  1.1.5 

San;*anio  I:?' 

.20  .Sarnia  Bridge  17 

.20  .Si-arie  (‘o.  15 

.’5  Si-ylhes  15 

.30  .Shawinigan  5.5' 

L(Mi  Do.  A'  Pit.  .52' 

I.12'-i  Do.  B'  Prf.  .54* 

.70'  Sherw’in  A3'ms.  43* 

1.50  Do.  Prf.  156 

.Sicks  Rrew.  29' 

Do  V.T.  ,  *8', 

.25  .Silknit  .*0 

.50  Do  Prf.  1  .16* 

.50  Silverxxriod  1  12 

..10  Do.  Prf.  Il», 

.Simon  $/  Sons  19 
1.25  Do  Prf.  100 

.I2'/2  Simpson*  1  21 

.L5  Slater  143 

.70  .Somm.  Prf.  52" 

.40  .Southam  j  19 

..50  .So.  Can.  Pwr.  '•  47 

L.50  Do  Prf.  14.3 


- CANADIAN  BONDS - 

Current  qitnlalinns  anpplied  he  Inrentmenl  Dealers’  Assnrtatinn  of  Canada 


900  I  Issues:  Rid  Asked  Miiniripals; 

!  Montreal  1  60  97** 

Dom.  G.xl.  BonRx.  ,  ^ 

1  990  ,  3^^  Peips  96  97  !  Do.  1  68  92 

.13*.  Jan  15  71-78  107’*  I08‘*  Do.  1  70  91 

-■*’’•3  :»i*.Jii|v  15.56  KHF*  IOI'bI  Do.  1  72  90 

L5  2:4.  .Iunel.5  68  99  lOO  Quebec  .1'*  HI  94'/a 

2-  ^^9  •>,  Oct  I/.57  100*  *  101' ii  Do.  3* -,.^64  96* -i 

3'/*.  June  1/74-76  101'//  I02» a  j  Reijina  Ya/TZ  97*.  j 

...  3'4.  June  I  .5.5-66  101'*  101"«<.SI.  .lohn  .I'/.VO  95'/ 

Li*4.  Del.  I  79  |01'-2  !02'-i' Three  Ftiv.  .1'  */«:i  96 

'  Toronto  .'1/67  94 

j  Victory  l.nans:  Winnipeg  7-'*, 66  91 


iCan.  Can  1'*  70  96'/ 

C.  (’hem.  .5'4/71  100  101' a 

'('.  Olanese  .1  62  9.5'/a  97*  j 
jC.f.L.  S'*  74  101  102 

!<’an.  Oils  .5/72  104  105>.a 

U  .W.  Lumbr  4  62  99*  a  .... 
Coekshutt  4'*  65  9.5 

,Col.  01.  4*/i  6.5  99 

i  Do.  5  68  99  101 

CreditFonc.  5-65  102' i  I04'--i 


*  MI  .450Coppercliff 
^1*  '“  129.395  C  .Sannorm 
3"  170.138  Stidbui  v 

158*4  J.185  ('onwpsl 

40. . 1.50  Copper-Man 
765.375  Coulee 

80*  1  3. .500  Cournor 

8  43.620  Croft  I  ran 

F9-‘»  5.200  Croinor 

78'*  16.500  Crow.shnre 

57.374  Cusco  \1  I. 
.15,900  D'Aragon 
.54.087  De  Cour  Brewi 
;  1.600  Deer  Horn 

•  2‘*.694  D’KIdona 
I  4.500  Jlelnile 
!2.*;12..500  Delta 
I  5.089  Dome 
!  28..500  Donx  Ashesios 
!  2.410  1)  Magnr* 

27.. 100  Donalda 

”0  220.90.5  Dyno 

^  1*0.800  F*  Amphi 

^  16.250  East  Malarf 

61.160  East  Siill 
|1.»11.;i00  East  Meial* 

I  3.500  Folder 
•*' »  I6.;in0  Eldrirh 

>  .1.1.000  El  Sol 

19  I  10.350  Em  Glacier 
11  I  11.9.50  Kstella 
18  12.600  Eureka 

1-'  2.700  Eureka  War 

2  8.497  6’alconbrid2e 

^3  10.5.709  l-araday 

I-'  14.400  Eed  Kirk 

I  I ’.700  Francoeur 
23.260  I-  robisher 
I4'1  Do  debs 
.J,  VOO  Do  w|s 

^  ^  6.046  Cicco  Mines 

,  .175..100  (;rnex'a 

.1.970  Giant  >'K 
111.100  (Henora 
„  ’I  73.133  (  od'x  I. 

9.000  (inidale 
j  25.100  Goldrre.si 
!  ‘*8.700  Gold  Eagle 
666.900  (;  I-'  rraniiim 
I5.8.5f»  (iold  Man 
167,962  Guldhavx  k 
...  '  11.000  (ioldoi  a 

lll.183Ctrah  Boiisq 
.13. .’00  Grandines 
^  M.4.50  (fi  andiic  Mines 

,  ^  48.600  (Hilch 

■  ,  990.6;’0Gulf  Lead 
15.000  (bioiiai 


}  1.50  .I..50  .1.50 


1.758  1  62 

'  1  6.3 

i  1  66 


I  Dnm.  Gfivl.  Giiaranleedt 

1  C.N  R  1  .54.59  100’*  . 

Do.  1  61-66  ini’* 

Do.  2'*  67  98*/;»  99’/ 


Toronto  .1/6/  94  ...  iDom.  l-dv  -|’,;./69  loj*'*  10.5 

Winnipeg  7-'*, 66  91  ...  '  5,hV  lo.i  im 

Mth  Vi  100  *  toi**  iVAncoUVCr  .1'//  75  96  ..  |  Dom  Tex.  .■>*;-'.59  96',* 

‘nthV’i  10;'  102'-2  j  Rails  and  Navigations.*  j  llryden  4-'t/74  102  .  104 

t7thV)  102  in2-'*lMgoma  (’H  5.59  152’:*  15.3  1  Eaton  Ar.  4',  74  104*, 

Canada  .SS  .1'.?/.S7  99*/  Lddy  Paper  4  74  99'*  |ni 

Do  4  66  99’/  ...  Fed.  Grain  4  64  97-''* 

t'lilitics:  G.Mtr.  A.C.  1  64  101'*  101 

Bell  Tel  1  77  92-'*  94»;i'  Lo.  4''*/69  10, 1-'*  10.5 

Do,  1*4  7.1  96-'*  93'*!f'*en.  Steel  1*.//70  91'j 

Do.  1';.  67  10.5-'»  107  'G.L. Paper  1'/7/67  9.5’//  97*// 


230.600  Gvvillim 

4'/i  ti3  99  K.miO  llarri  tt"i  k 

5  «8  99  ini  :|13,7.3n  Hai-Hih 

.  S.M  102' i  KM'  -i  7.700  lla.sosa 

4'a/VO  I01!',4  DM',  10, . 3.30  M  nl  l.akrx 

■I',  ./on  I0:li'4  103  1.907.9.30 

•j/OV  10:1  101  10.300  Mraih 

.r/'.iO  9(i'.i  ll.J.iO'Hcvp 

'I.-./74  107  .  101  9,.10fl  Hich.RrM 

X’i  71  1031,  3.0Sn  llnllinirr 

I  <  71  99>4  ml  70.000  Hnm  3  K 

I  4  04  97’',  1  ’.30  Hn.vlp 

4  i;4  mil  im  ?.ono  Himb-Pom 

4’./«n  0.1’  (k3  '■f';''? .'f' 

T  .,70  91I-.  41,7...  rnspiiai""! 

47,000  .iscknim 


Do.  O  '.  79  101' »  107'/.  /Jl'fll-  ni’in.x  4  fiS  1.30 

Rro/.il  Tr.  70  80' j  00'.  r.iinnar  3  00  99 

R.C.  Pllpc  O’.-O?  90  98  .  Imppi'iol  Oil  .3  09  93 

Do.  O'.  00  99‘.  Dn.  O’,  75  1(81' 


,1.9  mi'.  101',  ml',  — 


l  iO  I  BC.  0  00 

!  .Miin.H.  O'  j  74 
»(i  Man.  .1  64 


’•7  I  Novo  .S.  0',.  0.3 
’■’O  I  Do.  2’x.oo 


IIK)  ...  ;  Dn.  4’., 77  104  100 

j,K|  I  1)0.  4'4-79  104'3  106 

■■■  I  Cals.  Pr.  .1'4/72  9.3'  , 
n.l*  "''Can  Klee.  4/08  90 

104  ,  ....  pj,  991,  |(S,I, 

■••■iC.al.  Pwr.  0'./70  90'x  98 

99'i  ....  Pwr.  0'3,09  90 

9.1'/3  ...  >  Do.  413/09  100 

HOI'.  ...  I,,.SI.I„  Pr.  .014,0.3  94' a  ... 

103'/.  - j.McI.ar.  Pr.  0  09  93'-. 

105'/.  ...  Manl.  Kl.  4i,3/.30  99'/j 

90'  /  I  IMex  Light  .5  7.5  34  86 

pjo  iNtld  L.P  ;r*  66  Ol'/a 

I03>/3  I  »)0-  4'-7/7'  I'll 

lOl’/i  in2’.2i  Di»  '>/72  lO.I'/k  .... 

10(1-'*!  03’//  •... 

nU  PoxverCp.  1*.-}  67  Oh*/  ... 

Que.  Power  .1  62  38 

V*  Shawinigan  .161  93'//  .. 

[  Do.  1'  .  70  OB'**  ... 

99-’*  100'*  I  Do.  .1/71  9.5' a  ... 

lOOU  MM**  Do.  99 

)0r>'/  107’/  St  M.  Pr.  I'*/?!)  95'/* 

106*//  103'//  WinnipgEI  ,1-4/77  99  101 

107**  109*/*!  Do.  4  71  101 ’4  .... 


Imperial  Oil  .1  69  9.5  93 

Do.  1  *  7.5  MH)*  /  102 
ilmper'ITob.  .1  70  9.1'/a  9.5V 

Ind.  .Acc.  5*//7:i  102  104 

j  Do.  5U/74  10:i  105 

I  Do.  41/2/74  101  102* 

I  Irving  Oil  .5', 4/67  I0:M4  104* 
Map.Ll.M.  .l'’4/6:t  97 
Mas.se.v-Har.  .1/66  91  95 

liN.S.  S.A-C.  .T/i/hO  96 
'fOgilvy  J.A.  4  67  9'/*/i  ... 

■  Pembina  4»*  7'1  100'* 

I  Dn.  5/72  100*4 

I  Phillips  .5/63  MMl  10.1 
Price  Rro.  It/  66  93’  a 
j  Pi  onto  Lr  5  60  98  99-'; 

.  iSl.  Law.  Cp.  .5/72  lOJ  104', 
.  jSask.  Pipe  5  72  lOlVa 


''  6.5.50  .lark  Waite 

224.1.18  xlaculet 
^  ‘yLSOO  .lave  Exp 
ffH  10*5.849  .lellicoe 
f>2  28.625  .Poburke 

9-5Vii  .1(5.260  .loliel 
04  101. KHI  .loiismilh 

05  4 1 .500  Kein  ille 

0^1  2  5.913  Kei  I  Add 

04>'j  fri.LM  Keyhovcon 
11.120  Kf'.vmet 
OS  6.,'»(Mi  Kirk  Hud 


'a  .15  1.3:t3iKirk  Lake 

.53  2l3.ino:Krislin 

17. . 50  6,44R:Labrador 

97.7.5  I  15.025'!. ake  ('inch 

9.7.5  I  I49..500IL  Dufaiilt 

'a  .16  3n.5.5niLake  Ling 

1.12  21.'.’00  I.-Oeii 

1.10  1.277  L  Shore 

M.no  100  L  Wasa 

.63  1..100iLa  1,(17. 

.0,5  500  Lamaqiie 

.55  I  73.6.50  Lapa  (’ad 

.17  I  1.53.000, Lavalie 
.17  I  l.5.7.50|Leitch 
.26  .52..500;Lenrourt 

.10  R32.70.5iLe\indin 
.17  7.000  1,  L  Lar 

.1.1  29.i,i6;i!Lorado 
7.05  •  .T>n.970  Louvicoiirl 

tl**?  2.13.700  Lyndhurst 
.15  I  9.;*7.5  Macassa 
14'*;  71.0nniMardnnald 
*  .in;**'  39.1.50: Macfte 

1.17  ;  lOO.aOOiMackeno 

1.11  I  27..166  Macleod 
.11  I  16,625  Madsen 

2,50  224,900  Magnet 

.81  j  19.550  Malartie 

.67  ■  46.710Maneasf  I'ran 

2. . 59  14.150  Maralgn 

,16  , 4.11.870  Marbenor 

5,  L5  137.150  Maritime 
.63  .  104.9.50  Martin 

.59  j  7. .500  Malatchewan 

2. . *5  j  l:*.71.l  Mayhrun 

.9.5  I  665  Mclnfvre 

..13  :  *0.9.50  McKenzie 

.13  L. 527 ..530  MeMarmar 

.11  17.1.900. McW’atters 

2  .08  ;  190.2.50  Alenior 

2.10  *7.300  Merrill 

..to  11.1,305  Meta  I'ran 

.17  *3.7,50  Mindamar 

?  .17’ g  R6.950iMinda.rot 

i  .11  1. 1-4.5  Mining  Corp 

2.62  1  2.700  Moneta 

2  20  51.038  Multi. Min 

1  50  .10.100  Naeo 

J  .LI’*  1.8.1108.5  Nat  Expler 

.xiigj  .57..1,50  Ne.s  Lahine 

1  .22'*  707.736  New  .Alger 

11,17  107.979  .New  Alhona 

1.15  .5.1..5.50  New  Kid 

.07  19.600  New  Cal 

.65  5(3)  N  Dax  ies 

.21'*  7..500  N  Dex  f»n 

.12'  i  LL:{27  .New  Dtcken 
.15  I  .19,52.5  \  Fortune 
.17  1((..100  N  (bildx'iie 

.17  91.975  \  Harricana 

3.00  41..5(Hi  \  Hugh  Mai 

2.2.0  3.700  .New  Ja.son 

9.90  1.53.9.50  \  K^'lure 

q  »n  1*9.tOON  Lagtirrr* 

.15  !.1.t.50  Nexx’hind 

8  75  .5*9.6.50  N  Marlon 

7.5  1 2.673  N  Afun  (:.on 

s.,in  '  86,967  \  Mylaman*t« 
.1.50  *4,000  Newonrth 

8. .15  166,450  New-  Roux-n 

R',  ‘*3.900  \  Ryan  i. 

.17  ;  !5.ino  N  Senalnr 

.R5  !  ’..120  New  Taku 

OQ  ‘'"M.'On  Nevx'  'I'hiirb 

.I  t:,  17.0.50  Nih  A  elin 

.00  72.175  Nickel  Rim 

1H  ‘.*6.520  Nipissing 

Rrt  21.900  Nisiu 

1.73  *  •  Not .  \i  me 

(fO  5.00(1  Nurduo 

12  .111.700  ;Noi  gold 

1 .02  7.800  N'urlarl  ic 

'  9. Ill  Normelal 

J  •>^  117.100  Nor  ln<-a 

1 1 .900  N  Raokin 
,'n  19..1on  ^N(»rlh  Trin 

05'(  715.900  Niidiitama 
OR.HOO  Dbaska 

1.1.300  O'Brien 

j3  *10.800  Ogama 

■jp  j  23;Ln50  O'Learv 

7  60  6.1.000  Omnit»  an« 

’.95  15.2.15  Oprmiska 

2  1.1  8.000  Grenada 

12.300  Osiske 

|4J,,  .19.5.11  Par  East 

.10  7,101  Pamoijr 

OR  3.300  Pan  West 

,  in'  7  .700  Paramaqiie 

.1.90  991 .100  Parhec 

17  91 .685  I'arriee  Amal 

C-M ^  17.0.50  Paymaster 

(iT  1.200  Perron 

.15.500  Pershcourl 
[35  •1.414  Pickle  Crow 

■2.:?25  Piuneer 
]  '^n  1.111.150  Pitch-Ore 

.92  **5  Placer  , 

77  '  4.700  Pow  Rouyn 

1  fiO  j  1 1 .200  Prem  Pord 

■»R  1  16.1.5.5  Preston 

2  60  1.5.504  Pronto  I  ran 

\  30  7.700  Do  wts 

H  •9..5.50Prns  Air 
Mil  30. .500  Purdy  Mi/a  , 

.in  I32..525  (^ue  Chih 

.67  1;*5.:!:io  (^ue  Cop 

.19  16,.5nOQue  Lab 
.07*  .11.1.50  Que  Lithium  ! 

5,00  5, .5.50  Que  Man 

.20  *10.7.17  Q  Melalliirg 

.90  161.500  One  .NiekrI 

,10  .  M.IIO  Qurension 

26  1.21.5  Quemonl. 

.05  2ii;L600  Radiore 

.14  19L.125  Ra.vrork 

.7.5  2.600  Reex  es 

.:*0  Regcoiirl 

1,50  1 1.300  Rexspar 

15  l»n.l?nni\  Alhah 
’.OR  4.55.700  Roche 

.10  1-1. ’3.1  Rowan  Cons 

Ml  517.600  Roy  Si|v 

.95  29.000  Riipunnni 

.1.1  1.500  Ra.vnor 

.63  *6.595  San  Am 

..51  123.170  Shaxvkey 

.09*/  Lion  Sheep  Cr 

.  ’5  91.989  Sheri  ift  : 

Il’  -.i  100  .Sigma  ' 

.!3  .1.300  .Sil»n(’o 

.:i9  45.490  Sil  Miller  I 

.33  I.OOO  .Sil  Stand 

.55  I0.310  .SiscoP 

.ID*  I6,l20  .Southern  its 

.03  ^  I.OOO  Southern 

10  I  7, 6i;»  .Si adac/»na 

.00  1  5.500  .Starraft 

71  690.7'’.5  Steelox- 

,50  l..r*.017  Steep  flock  f 

17  I  ‘*.000  .Sfurgeoe 

85  110.190  Slid  font 

^  85.710  Siillix  an  t 

71  I  .56.100  Surf  Inlet 

‘*.1  '  16. ’’.lO  Svlx-anitp  1 

17  I  *1.775  Terk-Hugh 

1,1*7  71.200 ’t'hom  Liuxd 

05  ,  4..500  Tombill 

01  i.tooTorhrii  1 

27  10.190  'I’owagmar 

07  .17..190  I'rans  Res 

4.1  ll:>.830  'I’ung.sten 

16  .  :*Lm  V  Mining 

5.5  J  :*7,4'J2  1’  .Asbestos  5 

15  I  2.9.1.5  I'n  Keno  7 

>«  .511.100  I  .Montaiihan 

i.j  11.500  I 'pp  Can 

in  tH..i(H)  Van  Rot 

yf  10.9.17  Ventures  29 

1»  .16;Lftr)0  A'icoiir 

11  26..1.50  Violamac  I 

>0  .5.t;*6  Waite  Am  1.1 

15  8.700  VVeeflon  Px-r 

>1  •  78.101  Wekusko 

19*4  .175.7.50  West  Malat 

)5*  .  17.100  \V  Tiingst 

1.1  *  109,515  Witirnx  '. 

iO  .57.1,000  Wibvex 

*0  .  5L.5fl,5  AV»nrhe«.|ri 

lO  96.417  AA'indxx  ard 

f5  605.100  Winnra 

15-’ (  8.710  Wr  Harg  ?. 

17  1.1,100  A  ale  Lead 

18'/  2.5.000  Van  Canuck 

•’*?  6.1.100  Vellorev 

'1  20.7.55  A'k  Rear  l,i 

5  -..  19.216  A  ukenn 

0  1  .!124.1.50  '/enmae  j  : 

2  in..17.5  '/ulapa 

1  Curb 

3  2. IT*  Bulolo  .5.f 

7  LOnoCiiasI  Cop  l.f 

0  I  700  Cia.spe  Copper  26. f 

8.737  Palo  7.1 

2  i  2..550  Pend  Ore  .5.1 

n  ’  i:L;>on  A'ukon  C(»n  ..■ 


.17  46V/  .4? 

.’0  .17  17'! 

to. .17  10  no  10  ,17 
1.35  1  70  1,70 

1.42  110  1,1,1 


71.00  69.12  69.12. 


2,69  ?.,19  7,50 


.10.6.1  ,106.1  .10.R.1 

..50  .19*4  50 


1,15  .1*0  .1,85 

ID/  .10  lO’i 
17.75  11,6.1  17.  *5 


vx.no  ^l.^.A 
*..59  2*0 

108  ,90 

1.60  1  60 
.*;t’g  .*0 


UNLISTED  SECURITIES 


(Supplied  hy  Kippetx  A  Cn.  Inc.) 

I  Rid  Asked, Cons  'rheafr* 

-Algoma  Central  *1  22  j  Do  B 

Do  pfd  D*  2  'Comm  Intern 

Alfxandr  Bldg  C  7  9  , Continental  ! 

i  Vng  Can  Tel  Ar  l.T  /  H’ '>  ' 


Simpson*  4''4/7;I  lOiP*  JOo’/a  Reaiihar  LH  A  P  .10 

'  Do.  4-‘'4/7.1  Ifl.'D*  l(J5'/a '  Reauharnois  Pwr  15 

Do.  4Vi/79  1U2>/3  I04'/i  RC  Sugar  93 

Steinberg  .5'*  7.'t  104  Brin  Pel«  C  40 

IrailersFin.  d/69  102  104  Rrii  Am  Assiir  105 

W.C.Brexv.  4'4/6.5  lOOVa  Hrockville  T  6;i 

W^in.  P.  6.69  97'/a  lOOVa  ('alsary  INwvei  .  .15 

I  Can  Delhi  P  7'  , 


4  .)9-6]  ]04'.4  10.5*4  , 


I  .16',«  .16  I  .5.7  1 

1  12  11’*;  .5.2 

Il'/2  11*4!  .5.1  i 


21  13*/4  2.6 

1434,  12  1  4.2 

.52-'*  51*//  .5..1 

59  Id-'e  4.2 

47  4.1-'*  4.4 


Du.  :i  70 

Do.  3’  /  6-i 

f.itfin  !  '''*•  ■* 

160  P.6:  1.  2^4  6‘2 

100  Do.  1  6.1 
'>7.’i  Do.  4  64 

Do  4‘*/hV 

718  r.  of  Q.  .iv?/.)*/ 
.5.50  Do.  3  .59 

Do.  3V2/60 

Do.  .1  69 

225  Do  4)62 

Que.  Hv.  .1  60 
Do.  ;P4  71 


Alex.  Bldg.  6  62  101 
Baltuui  4.6:{  H:*>j 

Dom.  .Squar.  4  .59  KKlVii 
Eaiun  R.  3Vu/66  93 


.5/7.1  I04»/a  lOHViiL 


.Ajex  Pele.  .5  61  3*' ■, 

B  A.  Gil  1'  /  61  l  td 
Dt».  1',)(  6‘i  105 

R  (  .  loresl  5  61  III 
Rra/.il  Tr.  4*-/  71  36 


96  Glen  Inv.  5/,59  i:*9»/-i 

97  93*/a  Hotel  LaS.  5/65  75'/a 

102-’*  MM-*:i,otd  Nelson  4  67  37'/a 
l04*/a  JOH’/a  i  Mtl.Ap.UI  4*a/64  100 
lfHI'4  .  .  Morgan  .T/4/67  97 
1  ln>(MX(rUI»: 

I  Ahliihi  i  7.1  m) 


an.  .So.  Oil  ..-HI  IO 


I  Can  Fire  As 
'(  an  Inriemnity  . 
Can  Lite 
C  Mol  Lamp 
C  .S  Gil  xvarra nil 
Can  .Super  Gil 
96’ a  C  W  N  G  ptd 


t.Rrew.  1*,/  61  110*//  1 12'// '  (  a  wlhi  a  A  If. 


C.P.R.  .1'-^  66  105  106 

Do  1  69  107Vj  109 

Cnrkshiilt  5  68  98  100 

Dom.  Tex.  4  66  98'// 

Dosco  4  61  99  101 

|(icn.  Petf.  4'/a/6.5  W/i* 


A  W  Chase  TT  ..  50 

Cote  Coll  A 
Do  R 

Colrmlal  .SS  130 

'Commercial  Life  l.'l 
Confedr'n  !,ife  t90 


.10  .  ,  rescent  ptd  2.1 

jCrnwn  Life  19.50 

qI)  '■  Iciiban  C  Sugar  11 

40  .50  I  Del  Iron  Bridge  13 

105  i  D  of  4:  G  Insur  .110 

6;i  70  ,D  Silico  $l  ptd 

.15  i  Do  com 

7'j  8*.-iiDoxer  Indus  9 

21  I  Eastern  'rriist  24 

20  ;Emp  f.ife  25  pfd  .11 

133  193  Essex  Pack'd  D, 

20  22  h^xcelsior  Life  .  180 

(lab  Brass  .13 

l?’a  LP.air,  Br  A  C  Inv  C  7*i 
16  .  (it  West  l.ife  235 

.14  .  ifiuay  C  NA  4*0 

50  5.1  ^Guaid  Really  pfd  35 

*A  <4lHalifax  Ins  .  14*; 

'•  ’/4jHiid.son  Pa.v  21 

130  210  •  Imperial  Life  85 

1:1  I  Ing  A-  B  pfd  10.1 

?90  lint  Holdings  18 


tCInsing  qtmfafinns.  April  .5.  I95 

7  I  l.aurepi  6  old  17 

•1'/  •  La  Saux’egat'de  'tl 

I7:i  69.1  I  Ldn  A  (  an  A  pfd  17 

6.1  ;  Mersey  .5%  pifd  'oi 

II  •••  i  Monarch  Life  18.% 

2.1  ...  McCarthy  M  A  5 

150  . .  Do  R  1 

11  -  N  Life  .A.ssor  n  70 

18  21  j  ^P  Tel  14 

itn  'NS  Trust  19 


J  .Nord  .S  Chem 
I  Gland  Rr  A  12. 

[  GnI  A  Que  Rly  122 
i  Provincial  Rank  2.5* 

'  Ricih  CS  ptd  ,  II 
Rob.  .1  AW  .  .  2.5 

.Saw.ver  Mass  .  4 

Shei  broke  Tr  11.5 
Sov  Life  25  pfd  70 
.Sliaiegic  M  ll'--, 

.Sun  l.ite  Assr-e  292 
Tr>r  Gen  Ins  8 

Cniird  Sil  A  p(d  *6 
MVslern  Life  10 
Standtields  A  tl 
.Stand  Fuel  IVa  p  .1.5 
Waterloo  \1  8 


I  Do.  1’/2,67  9D'/a  100'*  Kroy  Oil  5/67  97Va 

Aliimin’m  .IVa/?!  98'/a  KKIVa  New  Super.  .5/64  %'/a 

i  Do  4V//73  10.1»/i  10.>i/4  Power  Cp.  4'/a/63  119 

'  Barvue  .5/.56  99  10!  Supertest  4/70  lOJVa  IfW'/a  I 

I  Bow.  Nfirt  97>i  rradPt*  F.  4>x/fi!t  122'.ii  12S'/a 

Br.tnd  H.n  (.81  M'.j  Tr.  Kmp.  O.  .8  88  74i/j 

Do.  .i  8.1  841'/  no.  .8',.i/87  flS'/a 


CALGARY  OIL  QUOTATIONS 

(Supplied  hy  .las.  Rirhardaon  A  Sons  Ltd.) 

Bid  Asked  frioslrxf  Ounlatlons  Apfil  1-  I9.55) 


B.A.  Oil  .1»/2  74  93I//  100  'Wain.  Prod,  6/69  O.AVa  93'/a  Alfex 


1.6?*//  75  .Stand  PaxMng 


4.5'/?  45  4.5 

144  H.'l  14.1 

1D/«  3D/*  ID/a 


R.C.  For  4»//66  101 
Burns  4/6.1  99 

Can. Rrew.  3'/v/67  97Va  W/a 

I  Df>  4.1*  79  IOII/4  105*4 


V  .C.  Brew.  8  67  115  .  Am  l-ert  155 

:  Brit  Pete  ,5V 

- —  XMieMar  >.50 

t  Pay.  ran,  N.Y.  4  Ldn.  I  Del  Rio  12.5 


Emjav  to  11  NBr.Pm  »90  ’95  ISun^et  10 

Fed  Pete  410  42.5  iOkalta  1.10  i.Spooner  1.5 

I  Freehold  V-j  .1  Par  Pete  lo*//  I0'«  TransEm  IW 

Gas  6.5  I  Reality  1*  .,  1’*  Dnifed  11.5 

Gteave  .1  4  Renfrew  4-’-/  .51.;,  A’ulra't  .12 

,Led  Cal  29  .11  Share  5»a  -5’,2  M'e.st  pot  55 


Okanagan  Helicopters  Makes  \Pulp  £  Paper 

P  ml  •  f*  •  (Continued  from  Pag( 

rUnrlQF  OQfVICB  txponsion  n.P  per  cent  were  earned 


(Continued  from  Page  1) 

17.9  per  cent  were  earned  respec¬ 
tively. 

Dividend.^  payments  reflecting 


- - - - - ^THE  FINANCIAL  TIMES,  APRIL  8,  1955  13 

also  did  much  better,  its  share |is  giving  special  attention  to  thisjwith  Quebec,  Nor.  said  Mr.  Harris, |''whafs  the  use"  and  let  marginaij  It  is  to  be  hoped  that  he  will 
rising  from  3.8  per  cent  to  S.ljpoint  in  working  with  Canadian'has  any  other  province  ''indicated  scats  go  to  the  Tones  by  default. 'remain  an  M.P  Let  us  hope  too 
per  cent  while  Price  Brothers  had jfirms.  a  desire  to  withdraw  from  the  These  workers  are  the  salt  of,*^''’^'  many  years  be- 

13.6  per  cent  in  19,34  compared  dealing  with  Latin  America.  P^'^^'cnt  deal"  ,he  Labour  Party.  They  are  in-'ff'ff'  him  so  that  his  unsurpassed 

with  118  per  cent  in  19.33.  .specialized  knowledge  of  interna-'  Finally  let's  get  chatty  aboutdclligcnt.  but  misguided.  There  knowledge  of  the  strategical  scene 

St.  Lawrence,  which  was  ij  particularly  impor-  the  surprise  package.  The  Royal  are  cases  where  some  misfortunej*®  *he  disposal  of  his  colleagues 


Another  major  expansion  of  its  Ltd.,  the  original  wholly  -  owned  ,.g,g  ‘,^6  part  of;'’"'^  ''1‘ant,  A  Dutch  bank  in  South  Am- Commission  on  Looking  Ahead,  in  their  early  days  swung  themland  the  statesmen  of  the  world, 

holdings  has  been  completed  by|eastern  subsidiary  of  Okanagan.  gnjdccline  in  profits  in  1934  under- Holando  Unido.  This  constructive  thought  caughtiinto  the  Labour  fold.  Their  alle-jHis  successor  will  have  to  face 


Okanagan  Helicopters  Ltd. 


G.  W.  McPherson,  president  of 


Powell  River  and  Abitibi  and  a 
increase  in  shares  outstanding  a 


Vancouver,  with  the  purchase  of  Okanagan,  takes  the  same  posi-  ,,  '  '  V  lativc  drop,  its  share  of  composite  .  .  ,  "  ,  ,,  .  ririfi  anH  rnnfixinn  at  th’lthe  most  important  of  which  will 

well  in  the  case  of  the  latter  com-i  ,  with  this  bank  that  the  Mcrcan-;  The  government  intends,  there-  drill  and  confusion  ai  inei"-'''  t' 

Canadian  Helicopters  (19.34.  Ltd.,  tion  in  the  newly-acquired  com-  theif”-""*-;  'f'''"Vr"  cent  Tn  1933  understand- Tore,  to  appoint  a  Royal  Commis-  top  could  easily  damp  down  en-'be  the  date  of  the  general  elec 

of  Toronto  and  its  .subsidiary,  panie.s  526,6  million  in  19,33  d  'oei  Canadianlsion  to  appoint  a  Royal  Commis- thusiasm.  tion. 

Smart  Aviation  Ltd.  |  In  the  Canadian  Hcl.eopter.s  „  527.9  million.  In  view  of  the  ,dth  instructions  to  look  The  arguments  for  and  against 

Announcing  the  deal.  Douglas  take-over.  Okanagan  adds  .six  Bell  „  it  from  9.1  per  cent  to  8^  per  cent.  ^  meantime  there  is  talk  of  an  early  election  are  the  daily 

Dewar.  C.B.E.,  chairman  of  the  machines  and  one  Sikor.sky  S-.35  o„t  npr.  ^bitibi  slipped  from  19.3  per  Cent ,  anean.  nun  t  u.  ,ui .  meat  of  the  Torv  central  office, 

board  of  Okanagan  savs  that  both  to  its  fleet-  ■’ains  bases  at  Tor  P  y  ^  .  to  18.0  per  cent  and  Consolidated!  The  Mercantile  Bank,  which  hasj  This  sounds  like  the  Dream  'V.nston  s  retiiement.  As  this  u  1  u  u  it-  « 

Doarn  01  Ukanagan,  says  that  notn  to  its  fleet,  gams  bases  at  lor- pp^jagp  on  a  composite  basis'  ‘o'’  pv  s  -Irp-dv  foen^ed  TanaHipn  att®.,  ir-  ,  .u  a  di'Datch  is  being  oreoared  the  Many  back  benchers  are  calling 

the  newly  acquired  organizations  onto  Island  Airport.  Fort  William,  drooned  from  the  nrevious  year's  21.3  per  cent  tojfllready  focused  Canadian  atten-lCommLssion  of  the  Ages.  It  may  bi-patch  i.s  being  prepared  the  elation  June  A  col- 

will  continue  to  operate  as  sepa-  Ont  and  Gander  Nfld  '  and  a  -i  s  ,  ,  a7  0  ♦  20.1  per  cent.  Powell  River's  sharejt'on  on  trade  opportunities  in  Eu-ibe  one  of  those  standing  commis-  -'I'cuced  by  a  senes  of  the  u  1  a  ^  th®  /taw 

W  U1  ronunue  1,0  operare  as  sepa  ,  wni..  ana  uanaer,  iNiin  ,  and  a  gj  5  pp^  ppnt,  to  47.2  per  cent.  .  *  ■  ;  ■  1  u  ,  communist  led  electricians'  union  league  has  already  named  the  day 

rate  eomnanles  branch  office  at  Talearv  Alta  ,,  c-  j  j  was  unchanged.  and  Asia.  IS  thus  extending, sion.s — only  it  Wll  be  sitting  for‘^''"i'uuniST  lea  eiecincians  uiuon.  _ 

rate  companies.  j br^ch  o  fice  at  Calgary.  Alta.  [However.  Fraser  and  Howard  ^  .  'its  activities  to  Latin  America.  To', hirtv  veaVs  The  type  is  being  set.  but  the  -May  26.  Others  argue  for  an 


s  outstanding  showed  the  biggest  tel-j^g^  made  great  headway;  it  is  the  Commons  by  surprLe 


iancr  i.s  often  not  very  logicalJ^  number  of  important  decisions. 


.rate  eompanies.  oranen  oitice  at  uaigary.  Alia.  |However.  Fraser  and  Howard""'’  - -  'it,' =ctiviti«  tn  r  =tin 'a  «  Vc'” 

The  purchased  firms,  as  they  The  Okanagan  group  of  com-jsmith  have  paid  extras  of  20  Taking  the  comparison  back  Canadian  t  B 

exist  today,  resulted  from  a  mer-  Pi’nies  now  will  operate  a  tolaljcpnfs  each  in  19,53.  Consolidated  19.30  as  a  more  accurate  measure-,  p  r.  c 

ger  In  10.54  of  Ambank  Airlift  Ltd..  22  Bell  helicopters  and  eighfjhas  increased  its  regular  rate  to jment  of  trends.  Abitibi's  share  has |  ^  P^  ou  a  senes  summarizing  J 

m  which  Abitibi  Power  and  Paper  S-55'f'.  extending  a  lead|$2  (existing  capitalization)  andldropped  from  19.8  to  18.0  in  1934.  "  '  t  ^  ijlftgCli 

Co.  Lt  d,  had  an  interest,  and  ^s  the  largest  commercial  'eopteri larger  pa,vments  may  be  expected! Price  Brothers  from  14.3  to  13.6  ^  -  (Contini 

Canadian  Helicopters  Ltd.,  inde-| "''ganization  on  the  North  Amer-  from  Bathurst.  Iper  cent,  and  St.  Lawrence  from  P*^  Meet  Asia  , - 


branch  office  at  Calgary,  Alta. 


cent,  and  St.  Lawrence  from  Meet  Asia 


Gingell 

(Continued  from  Page  13 


giant  presses  in  Fleet  Street  are'olPP^'Of'  ’O  October  or  its  post- 
not  running.  .Still  the  chatter  goes^POT'^^PT'*  until  next  year, 
on.  j  One  thing  is  certain  and  that 

This  time  the  stories  seem  to  bc|’*  that  dithering  will  not  do  the 
inspired.  It  will  be  a  moment  ofiTory  Party  any  good.  Irresolution 


pendently  owned. 

Mr  Dewar  reports  that,  as  a 


lean  Continent  Looking  at' the  results  for  com-|l2  9  to  '7.3  per  cent.  Gains  have  already  a  second  edition  ofimass  vote.  But.  in  its  present  great  drama  when  Sir  Winston.lwiH  not  pay,  for  it  will  give  the 

Dewar  reports  that  con-|parative  performances,  by  far  the  been  made  by  Bathurst,  up  from  “Meet  Hongkong"  has  become  nc-  .state.  I  doubt  whether  it  can  pro-  perhaps  the  grcate.=‘  .British  states-jLabour  Party  time  to  marshal  and 


Lonkins  al  thr  rpsults  for  com-  12  9  lo 


result  nfthe'pur(ihase  Abitibi' be- tracts  are  either  now  signed  orjbest  gam  during  the  .year,  of  thei4.1  per  cent  to  5.1,  Con.solidated  P^^ary.  duce  a  program  which  will  put  it  man  since  Pit,,  goes  into  retire- [rall-V  Us  supporters, 

comes  "a  sub.stanfiar  ’ shareholder! the  proce.ss  of  being  eompleted.'eight  companies  m  question,  wasjup  from  19.0  to  20,1.  Fra.ser  up,  This  series,  including  those  ""  the  pinnacle  on  which  the  de-  ment  No  doubt  he  will  go  out  in  My  feeling  is  that  there  never 
In  Okanagan  Helicopters  Ltd  andifP''  all  the  groups  equipment.  iFraser  which  upped  it.s  share  of  from  7.0  to  8.2.  Smith,  up  from  which  will  be  issued  on  Latin  mobilized  veterans,  voting  for  a  the  grand  manner.  Even  amongjwill  be  such  a  good  time  for  the 
Abitibi's  president  Douglas  wi  Okanagan  has  set  a  blisteriDg!group  profits  from  33  per  cent  6.8  to  8.6  and  Powell  River  from  American  countries,  is  available'hPtter  time  for  all.  placed  it  in  his  political  opponents  there  wi.l  Tories.  Labour  is  split  and  pros- 
Ambrid'ge  CBE  has  been  elected!  PacR  in  expansion  of  its  holdings  in  19,33  lo  8.2  per  cent.  Bathurst  16.0  per  cent  lo  19.0  per  ceet.  fmm  Mercantile  offices.  For  re-il*’'*''^'  The  party's  biggest  danger;be  many  who  will  not  be  drylperity  continues.  Six  or  twelve 

to  ,,he  Okanagan  board  of  direc-^^nh  operations  during  1955.  - J*  -'‘ricled  circulation  the  Bank  issues/®  ‘he  apathy  of  its  workers  in  thr  eyed  when  he  hands  over  to  hisjmonth.s  from  now  it  could  be  dif- 


to  the  Okanagan  board  of  direc 
tors.  Financial  details  of  the  trans 
action  are  not  disclosed. 


j  Earlier  in  the  year,  through' 
I  United  Helicopters,  its  eastern; 


Clark  B  Davis,  vice-president ! •'ubsidiary, 


purchased 


Deprec.  A-  Depl 


of  Abitibi.  becomes  chairman  of,  '^°P‘'^>'  division  of  PhotographiciNet  Operating  Profit  .  123.4  110,7  114.6  1,^.3  11.3  1 'vclopments  in  the  trade  and  com- 


tbe  board  of  Canadian  Helicopters!  Surveys  Corporation,  of  Toronto.  Nej  Before  Taxes  . 

and  Smart.  Aviation  j  Another  mile.stone  was  $750,000  income . 

Managing  director  will  be  .1.  C  'Prefened  share  Lssue  which  was  (Net  Profit  plus  D  A-  Di 
Charlcson,  who  holds  the  same ! 'mmediately  oversubscribed,  Wo^rth_^^^^^  ^ 

po.Aition  with  United  Helicopters!  "as  the  first  major  public  offer- 


from  7.n 

to  8.2. 

Smith,  up 

from 

6.8  to  8.6 

and  Powell 

River 

from 

16.0  per  cent  to 

19.0 

per  cent. 

nf  Dollars) 

1934 

19.33 

1932 

19.31 

19.30 

ml.  $136.0  $142.0  $144.2  $177.1 

$138.9 

.32,6 

31.3 

29.6 

26.6 

23.8 

. ...  123.4 

110,7 

114.6 

1,30.3 

113  1 ' 

....  119.6 

108.0 

109.0 

148.9 

112.4 

....  .39.1 

51.3 

49  6 

67  3 

63,9 

....  91.7 

82.8 

79.2 

94.1 

87.7 

.  .  ,  443.8 

422,8 

400.3 

379.3 

3,36.6 

13.3 

12.2 

12.3 

17.8 

17  9 

triangular 

transactions  do 

not 

a  Confidential  Trade  Letter,  de- 
I9o0  .  ,  ,  .  ^ 

g  signed  to  keep  Canadian  busincss- 


constituencieA*?. 


.«a,v  siiccejyjor. 


plcment  of  these  services,  which' 
R7.7  make  Canada  getter  known  in  for- 
pg  Gign  countrie.s.  is  the  Mercantile!-! 


-  Bank's  monthly  bulletin  ‘  ^pot- ' 


Canadian  Dallar 
Quot’afions 


T«i**'*day.  April  5th.  in.vs 
^Supplied  by  Bank  nf  Mnnirral» 
City  Currenry  Rate 

New  York,  per  dollar  .  SO.SRia 

London  per  pound  $2,7.5>4 

Blocked  Sterling,  Bid  . $2.70>2 

Blocked  Sterling,  Asked  $2.72' 7 

\mstfrdam.  per  florin  .2601 

Bombay  and  Calcutta,  per  rupee  .2071 
Br.  W.  Indies,  per  dollar  .5770 

Rru».scls.  per  Iranc  0106 

Copenhagen,  per  krone  . 1432 

Hong  Kong,  per  dollar  . 1724 

Karachi,  per  rupee  . 2082 

Osin,  per  krone  1.3R4 

Paris,  per  franc  . 002K 

Stockhoim.  per  krona  . lOOO 

Sydney,  per  pound  . S2.20U 

Zurich,  per  franc  . 2.304 

rORUARDS: 

U.S.— Buying; 

1'p  to  1  month — disc. 

1-2  months— disc. 

•3  months— '.rO}-  disc. 

•3*6  months—'*'"'"  disc. 

U.S,— vSelling: 

l.’p  to  1  month— I/IS'T*  premium. 

1-2  months— I  16%  premium 
-.3  month.s— J  16'“^-  premium 
3-6  months— 1  16''/'  premium, 
sterling — Nominal: 

1  month— 0  16r-7.  16c  Oisr. 

2  months — lc-‘’ic  Disc. 

3  month.s— Disc. 

4  months — 1^*r*l'*c  Disc. 

5  months  -  I  7  16r.l  .3  16r  Oise. 


!  Construction  of  new  hcadlfho  time  being  althougrh.  soonimake  exports  easier;  they  make'  These  services  blend  in  nicely  I 
nffices.  hangar  and  shop  facilitiesLfter  the  war.  the  •  Priv-ateer  goldlexports  possible  that  would  not 

for  Okanagan  al.so  has  been  com-j  mine  interests  financed  a  smalliothcrwisc  materialize.  For  finan- p^j.^  coming  to  Canada.  Spe- 
,plctcd  at  Vancouver  Intcrnationallpianl  to  u.se  Swedish  electric  fur-  cial  advice  and  contacts  the  Can-  foreign  trade  facilities  arc  in 

I  .Airport,  and  an  adjacent  area  has!nacc.s  at  Anyox,  on  the  west  coast,  adian  exporter  can  call  on  inter-  Bank's  third  feature  distin- 

|becn  set  apart  for  future  develop-;  where  Granby  Consolidated  Min-!national  trade  experts  such  as  thciguishing  its  facilities  from  thos;' 
I  ment  of  Western  Canada's  fir.st'ing  Co.  once  operated  a  coppcriMercantilc  Bank  makes  available.  f,f  other  banks.  The  first  was' 
heliport.  usmclter.  This  entcrprL«e.  however.  The  exporter,  however,  has  to  be  deposits"  which  offer  de- ' 

-  —  i  was  short-lived.  prepared  lo  work  hard  at  the  deal  pofjtors  a  more  favourable  rale  of, 

I.D.B.  APPOINT.MENT  .  ,  ,,  ,  _ . _ Viimcrir  It  is  insi  like  reachine  a  _ .  , _ _ _ 


Budget 


,\(»on  for 

for  T'.S.  r.S.  dollars 

dollars—  as  fixed  by 

Montreal  Bk.  of  Can. 

wedne.^day  .  HR  9  .12  HR  9  32 

Thursday  .  HR  9  .32  HR  H  .32 

Friday  .  HR  7  .32  hr  7  .32 

Mondav  .  HR  H  32  hr  h  3*’ 

Tuesday  HR  .5  16  hr  5  I6 

Bank  of  Canada— 'Rnir  fnr  OnlH 
Transactions 

'oracp  for  work  ending  April  2nd;  — 


.  $2,701;;  .  ,  ,  ,  \  Alfhouffh  the  Waller  vcnturcihimsclf.  It  15  just  like  rcachiris  a  for  fund:*  left  for  a  spcci- ^ 

$2.72'7  Announcement  made  of  the  ap-  .  ,  •  a  hv  a  Hrlfinr-  everybody  t-  ^  j  ' 

.2601  appointment  of  W.  C.  Stuart  to  Ihc’f'f^ntemplatcs  the  lu^e  of  importeditown  by  a  rtcloui,  eve.yDoa>  period.  The  second  is  the 

po.sition  of  supervisor  -  general  iron  ore.  there  are  supplies  of  would  prefer  lo  see  the  main  road  tailor-made  service  which  the 
managers  Office,  Montreal,  of  lhCm,j,^  British  Columbia,  not-  open  Mercantile  feels  can  be  given  by  a 

.  .n:M  his  new  capacity  Mr.  Stuart  will '  ab'."  Vaneouver  Island.  Jap-,  More  .Aggressive  Efforts  bank  with  a  limited  number  of 
!ns4  assist  in  the  increasing  adminis-  anese  interests  bought  iron  ore|  Canadian  exporters  could  do  offices  iMontrcal.  Vancouver  and' 

S'*  mU?vT  *ofThc  ' Bank''  Quinsam  on  Vancouvci'lmorc  business  if  they  availed -'oon  also  Torontoi.  each,  however,  i 

S2.2n',  I  Mr.  Stuart  .served  in  The  Can-  '•‘'•^nd  on  a  fairly  large  scale  until  themselves  of  the  opportunities  of- -'^taffod  with  experts  both  in  the; 

iadian  Bank  of  Commerce  foria  few  months  ago.  Thus  was  mined jfgj.gh  b.v  triangular  transactions,  •domestic  and  in  the  foreign  bank- 1 
|ninctcen  years  in  variousjby  a  sub.sidiary  of  a  U.S.  con-|Thcv  might  also  consider  a  morc'ins  fiolri.  ' 

•  branches  and  at  the  head  office  .  *•  j  »  1  . 

!  in  Toronto.  He  joined  Industrial  company  and  dcli\ercd|aggi.essivc  approach  to  their  ove.-i  -  i 

!  Development  Bank  in  1946  where  |  to  Japanc.-^e  mills  in  .Tapanesejscas  markets  in  other  wavs.  Tine  n  I  .  i 

Montreal.  - - -  of  the  market,  the  firm  that  keeps _ (Continued  from  Page  1)  | 

.  Dnll/ir  SIhnrf  Aid  competition,  closes  the  that  our  present  tax  structure!- 

D  r  ^tpp]  iyUHUI  kJIlUll  deal.  Canadian  trade  commission-  would  produce  revenues  close  to. 

Urn  L/.  011:1:1  ,  (Continue^  from  Page  1)  _  ers  often  complain  that  Canadian  $4,330  million  if  we  had  a  gross!' 

(Continued  from  Page  1)  !in  Canada  since  bilateral  trade, businessmen  are  Ic.ss  aggrc.ssivc  national  product  of  $26  billion  1 
at  that  time  would  have  cost  an  agreements  and  currency  will  con- than  their  compeiitors  in  .some  have  already  said  that  I  do  noil 
Snon  raie.s  e.sti mated  $60,000,000  to  a  small'tinue  to  be  a  factor  in  internation-  other  countries.  Some  of  the  .short-  expect  that  we  shall  average  so' 

I  S  dollar*  PlPctrie  plant  using  scrap  metals  al  trade.  Countries  and  firms  whO;comings  arc  undoubtedly  due  to  high  a  rale  for  1953  as  a  whol,-, ! 
Bk.*oTca*’tr  '-''OP  The  Fin- will  only  contemplate  exports  un- a  failing  lo  adapt  .selling  practices  but  I  am  hopeful  that  we  shall! 

^^orlaneial  Times,  March  18lhi.  ider  ideal  conditions  will  lo^c  out.  to  the  requirements  of  the  markctTcach  that  rate  before  the  end  of 

on?  12  The  war  interfered  with  anyl  It  should  be  understood  that  in  question.  The  Mercantile  Bank  the  fiscal  year. 

08  s  ifi  ■  _  '  For  the  purpose  of  foreca.sting 

'  -  -  - I  our  actual  revenues  I  shall  assume 

CANADIAN  BUSINESS  INDEX  ! 

/-V  n  o  /  I  I  •  •  ,.  I  i"’  calendar  year,  and  on  th.-it  v. 

(>)nurre:  Uonuninn  Hurran  nf  .Stnlmtir*.  unlrt»  nlhrrtri»t>  iniliratrd)  'u-,  t  j 

I  ] basis  our  federal  revenues  will  be" 

'  '  I  ,1 1—  I  .1  .1  '  '  r  about  $4,330  million." 


B.  C.  Steel 


Dollar  Short  Aid 

(Continued  from  Page  1) 


CANADIAN  BUSINESS  INDEX 

(Source:  Dominion  Rnrrnn  nf  Sinlixtirm.  unlet*  mhrrtrime  indiratrrl) 


WEEKLY  STATISTICS 


Here’s 
a  helpfu 
service 
you  can 
use 


|Dept.  Store  Sales— "r  change  over  34  . 

jCarloadmgs  (thousands)  (1)  ...  . 

;  jjvisible  Supply  Can.  Wheat  (mil.  bush.)  (2) 
l  .Bond  Sales  (millions  of  $)  (3)  . 


19.34 

19,3.3 

Mar.  .Ian. -Mar. 
26  26 

Mar.  Mar.  Mar.  Jan. -Mar. 

12  19  26  1  19 

AlonAlv)  Review 


NOTES 

'.’4  data  for  Mar.  21,  .33  data  for  Mar.  7,  14.  21. 
•34  data  for  Mar  17;  '.3.3  data  for  Mar.  2.  9.  16. 
.34  data  for  .Mar  29,  .3.3  data  for  Mar.  14.  21.  29. 


I  Source  .A  E  .Am.es  i 


Tempos 

(Continued  from  Page  1)  I 
S.3,000  a  year  and  who  is  to  gel  ai 


7.37,0  plenty  to  cheer  over.  ! 

The  song  my  lypewriier  sings 
1,423  *■''  I  ssid  bcfoic.  The  Sweetest 
Story  Ever  Told. 

I  Walter  Harris  walked  lo  his 
first  budget  delivery  in  a  blue| 

-  suit  and  carrying  a  black  brief 

ica.'c,  while  hi.s  wife's  red  rose 


Finesse  in  the  Continental  Manner! 

Broadcloth  Shirts  from  Switzerland 

10,50 

The  finest  ready-to-wear  shirts  ever  presented  by 

The  Men's  Shop  .  .  equal  to  custom-made  shirts  in  every 
detail  .  .  skillfully  tailored  for  proper  fit,  easy  formality 

and  real  comfort  .  .  double  cuffs  .  .  wrinkle-resistant 
collars  attached  ,  .  they  will  keep  fresh  all  day  long  .  .  choice 

of  white  or  eggshell  .  .  fine  blue  or  grey  check. 

HOLT  RENFREW 

Sherbrooke  at  Mountoin  I  TT 


ThfBatikofNov»Srot.a.s*'>« 

,.rh  month  a  romprehens.vo 

,nd  authoritative  review 

of  Canadian  and  World  affa.ri 

from  *  Canadian  vievTO'nt. 

Thousand*  of  buainesa  men 

find  the  Monthly  Review  of 

The  Rank  of  Nova  Reoiia 

hrlpful  and  profitable  reading. 

The  Monthly  Review  i*  youra 

(or  the  asking,  will 
glad  to  add  your  nanit* 
to  our  mailing  hst.  .lust 
fill  out  and  mail  the 
roiipon  helow. 


The  B.VNIC  of  NOVA  SCOTIA 

)nfjr  Pnrtnrr  tn  ffelpirtfi  Cfjnartn  Crnu' 

—  Tl 

Publietly  Ot^porlmenl 
Tk*  Bank  of  Nova  ScoHa 
44  King  SU  Wett 
Terenlo,  Onlorie 

plrflie  ptii  me  on  your  rompli- 
mftilRrv  mailni"  lisf  to  receive  the 
I  Monihly  Review.  Also  please  send 
me  copies  of  rerenf  Reviews  rovnr- 
ipff  the  subjects  checker!  below. 


MONTHLY  STATISTICS 

'Deto  appears  as  mode  available,  art  a  once  per  marrth  basis  only.  Statistics  lar  other  activities  to  be  found  !boutonnieie  .-lond  out  conspicu- 
m  previous  issues.)  jOUsly  on  hLs  new— new  blue  suit. 


1954 

Y’ .  tn  date' 


Jan.  A’r.  to  date 


.POPULATION  (2) 

Births  (Canada,  thnus.t  . 

Marriage.*  (Canada,  thous. )  . 

Deaths  (Canada,  thous.)  . 

GENERAL  INDICATORS 
I  Indu.strial  Prorluetion  (.3.3-.39  10(1) 

Non-Durable  3Ianufactijrp* 

Food.*,  (ntal  . 

Dairy  Product.*,  total  . 

Textiles  (except  clothing)  . . 

Beverages  . 

R))hher  produrts  . 

Leather  products  . 

Papei'  product.*,  total  . 

P)ilp  and  Paper,  Total  .  .  . 

■Ww.sprinl  . 

Durable  Maniifarlures 

Wood  produrts 

Prirnary  Iron  and  Steel,  total  . 

Motor  vehicles 

Non-ferrous  metal  product.*,  total 
Electrical  apparatu.s  and  supplies,  total 
Non-metallie  Mineral  Products 

MANlIEACTItRING 
Radio  and  TV  Se.ts 
Estimated  prndurtinn 


Radios 

Television 


I  □  The  Trend  of  Priees:  More  j!  Television 
I  Competition  j  ,, 

I  Riisiness  Review  and  Outlook  | 

j  n  The  U.S.  Tariff  and  Canadian  .  Production 

Development  Shipments 

(3  The  Post  War  Growth  in  |  MINING 

Rank  Lending  I 

I  □  The  Question  of  Sterling  '  Metals  imilli 
Convertibility  I  Copper  pr( 
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Silver  prodn.  (th.s.  fine  oz.*.)  (I)  .  |  2.3, 

(1 )  .33  data  for  Dec.;  .34  data  for  Oct  .  Nov.,  Dec 

(2)  '.34  data  for  Feb.;  '55  data  for  Dec.,  Jan.,  Feb 
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■oLisly  on  his  new — new  blue  suit. 

I  Down  lo  wish  him  good  luck  was 
Rev.  William  Matheson,  of  Ches- 

-  Icy,  Ontario.  «'ho  has  nominated 

Harris  ex-ei-y  time  up  in  G'.'ey- 
Bi'uce. 

Equally  pictuiesqiie  was  a  coin 
fi  cla.sp  gi\  cn  by  those  Commons 
Katzen.iammers,  Bill  Hendci'son 
of  Kingston  and  ,rohnny  (The 
Statesman  I  .lame.*  of  Bowman- 
iville  who  gai'P  the  minister  a 
!combined  nail  file  (to  pare  ex- 

"jpensesi.  scissoi-,*  (to  cut  taxes) 

.  'and  knife  do  sla.*h  the  opposi¬ 
tion).  The  triple  thieat  was  pre- 

■  senicd  fnr  luck  befoiT  the  budget' 

•  by  these  two  well  meaning  fr'erids 

■  nf  the  mini.sier. 

Sounding  like  .lei-emiah  (yos 
long  Jim  Macdnnnell.  nffirial  Op- 
:posilinn  critic  from  Toronto. 

Last  year  wr  had  a  .swan  * 

•  song,"  exclaimed  Mr.  Macdonncll, 

as  he  lecalled  Emeritus  Finance 
Minister  .Abbott's  last  year. 

Thi.*  year  wr  have  a  chicKcn 
roming  mut  of  its  .«hell;  some 

■  chicken.  "  he  declared.  | 

■  1  It  left  him  a  little  dizzy,  said  i 
'usually  dependable  Jim. 

'  A  delightful  excursion  of  op- 
,timism.''  he  said  once. 

Again:  I  wonder  if  there  is  an' 


■  Nervous'’ "  asked  a  Grit  voice. 

The  minister  i.-  ignoring  the 
facts  of  life  .  .  .  this  is  heading, 
for  inflation  .  .  .  what  about  un¬ 
employment  .  .  you  can't  oat  For  Yov  in  "moking  lehers",  as  for  us  in  making 

Kitimal. "  cracked  the  Opposition  '>«*'  '»  3»od  enough.  So  when 

ri'itie  as  one  time  or  other  in  a  ordering  letterheods  or  paper  for  documen** 

good  pungent  hard  punching  intended  for  posterity,  specify  •  •  ♦ 

speech. 

Well."  hr  summed  up.  "we're  N  y  S 

going  to  be  given  some  money  /  /9  _ _ ^ 


%^ppare(Jor^our 

verbal  emissaries 


'■'fX 

I 


give  the  jbllowing  advice  ; 


."Costly  ihy  hahil  as  Ihy  purse  can  buy. 

But  not  expressed  in  fancy,  rub  not  ^laudy; 

For  the  apparel  oft  proclaims  the  man 


Letters  are  proxies  for  your  presence.  They  should 
be  given  appropriate  clothing.  And  how  could 
Superfine  Linen  Record  be  better  described  than  In 
the  words  of  Polonius?  "Rich,  not  gaudy."  Exactly! 
This  paper  is  the  acme  of  good  taste,  expressing 
distinction  without  ostentation.  The  "apparel”  of 
your  correspondence  inevitably  proclaims  the  man 
who  sends  it  as  his  emissary. 


Then  he  adjourned  debate.  : 

❖  ❖  ' 
Oh  ye.* — I  almost  forgot  There, 
will  be  no  further  fiscal  deals! 


ILOKldCO  (^§©@1^® 

.  iitmX 
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Hanover  Industries  Fair  Will 
Present  Many  New  Products 


Up  the  Road 

and  Down  the  River 


Thp  Ooiman  lnrliistrir.«  Fair. 
Hanovor,  JS.Vi.  will  bp  hrlrl  from 
24lh  .^pril  to  Srd  May,  coverinc 
an  arpa  of  27.1,000  .sq.  mptip."!.  with 
the  participation  of  many  bran- 
chc.'i  of  pnginpcring  and  many 


.•synthpi  ip.«  i  "Mnllopi-pn' ' .  Thpip 
j  incliidp  a  semi-  or  full.v-aiilnmat!!' 
machine  to  producp  .'shoiilHpr  pad» 
of  thi.s  material  in  all  ."li/.p.s  for 
article.'  of  clothing. 

.An  innovation  in  .itcrl  gndci'.' 
for  concrete  criling  con.'tniclinn'. 
The  girder,'  ran  hr  folded  up  into 
band.'.  Thp  unfolding  into  girder* 
i.'  done  with  a  'pecial  device. 

A  ma<'hinp  r'ombination  for  lh» 
production  of  plywood  shpfis. 
Thi'  include.'  a  machine  w'hirn 
automatically  glue'  and  eleetrie- 
ally  drip.'  the  layer.'  of  wood.  Th« 
W’hole  machinery  aggregate  i,* 
automatically  controlled  and  only 
require.'  one  man  to  .serve  it. 

.A  cylinder  sanding  machine  for 
wf)odw.orkin 


Northern  Coast  Safe  for  Shipping  With 
Big  Charting  Chores  Yet  To  Be  Finished 


German  trade  fair.  The  miilliliide 
of  prodiirt,'  and  dex’ices  on  dis¬ 
play,  ranging  from  the  linie.'t 
ball  -  bearing  and  the  smallest 
wrist w'atch,  to  the  oversi/e  exca¬ 
vator  or  the  giant  harbour  crane, 
include. 

The  pneumatic  concrete  trans- 
w'hich  will  move  .“>00 
littes  of  concrete 


The  keel  plate.'  were  laid  last 
iveek  a'  Tanadian  A'lckevs  Ltd 
th'pyard  m  Montreal  for  the  first 
Csnadtan-biitlt  hydrographie  siir- 
yey  ,-e.sspI,  a  .tl  million  key  with 
which  to  open  sea  lanes  to  Can¬ 
ada's  northern  resourees. 

The  rich  ore  deposits  of  the 
Labrador  'Iron  Coaft."  the  nickelj 
deposit.'  on  the  north-w'C.'l  shores 
of  Hiirisop  Bay,  to  name  only  twol 
o*  recent  maior  ore  finds,  are  as; 
iisples-.  to  Canada  as  if  they  w'prej 
behind  the  Iron  Curtain  iinlp"| 
the  o.-e:  can  he  cheaply  hroughti 
to  the  mill.'  'o  the  'Oiith  ; 


season 


port  system, 


mixture  for  a 
distance  of  .10  metres  1 100  ft.)  on 
a  building  .site  in  l.i  to  20  seconds, 
by  means  of  compressed  air. 

New  type  of  transportei  belts, 
made  of  special  chains  'cog 
chamsi  which  will  function  a', 
temperatures  up  to  600  degrees  C 
'1112  degrees  F.) 

Ffficienl  sonic  .sifting  machines 
operating  with  sie\'p  net.'  vibrat¬ 
ing  at  sonic  speed,  i  e..  very  rap 
idly.  Only  the  sieve  cloth  mox'es, 
whilst  the  frame  and  its  suspen¬ 
sion  remain  stationary. 

,A  new  kind  of  earth -mo\  ing 
machine  with  four  large  wheels. 
'I  he  drive  and  steering  are  similar 
to  tho.se  on  a  tracked  vehicle,  en¬ 
abling  It  to  turn  practically  on  one 
spot. 


in  which  the  sand¬ 
paper  coaling  of  the  new  type  of 
cylinder  can  be  fitted  in  2t2  min¬ 
utes. 

A  friction  hearing  of  new  dr. 
sign,  with  hall-shaped  'iirfare 
This  hearing  can  he  hea' ilv 
loaded  in  spite  of  its  small  dim¬ 
ensions.  and  is  intended  for  eler. 
trie  machines  and  fans,  ete 

.A  two-.stagp  planetary  gear  pro¬ 
vided  with  o'erload  protection. 
The  overload  protection  devi.-e 


tVa'er  transport  is  the  answer, 
hqt  before  o-e  ressel'  pan  load 
m  t'-ip.'F  northern  waters,  safe  har- 
bo"t  must  he  found  and  their  ap- 
proarhes  charted  This  is  the  ion 
of  t'-F  hydrog-aphic  surrey  ser-l  The  expanding  trade  into  Hiid- 
mres  o'  the  nepartmeni  of  Mines  son  Bav  and  the  experiences  of 
and  Terhnira!  .Burs'eys.  The  new  last  summer’s  eons-ov  confirm 
hydrographic  ,sur\e,\'  \essel.  MV 
Raff"".  :s  one  of  the  most  im- 
po'"ant  tool'  for  the  ,joh 

When  t"e  .Aluminium  Company 
of  fapana  decided  on  its  Kitimat 
/4F,e1op-per,t  op  the  WPst  coa't. 
one  o'  the  ’  equ I rement s  was  a 
-Jeep  n-ater  route  for  it.'  o-e  ships 
The  hs'drog’-ap’'" ’c  ser'uee  nhar'ed 
I*,,  oo'vn  rVi’l-la.;  rhannel  andj 
Gardre'  Cana  . 

T’ne  har'pou"'  at  Sei  en  Isles,  to 
w'here  von  o-p  is  proiight  b>'  ratl| 
f-om  •'-e  intei'io'  o'  Quebec,  and 
at  Ha’-re  .B-  rie-re  vere  titan, 
ium  o'e  loaded,  woe  charted 
bv  the  .scrvt.e 

Search  for  Harhoiirs 
Now  the  seareb  tor  *-3.  hours  ha,- 
m.oved  north  The  'ho-es  o'  Cn- 
gava  Bay  and  no-th.ward  to  Diana' 

■Ba,”  ;.n  the  Hudson  .Btra:t,  have 
beer  expioied  for  outlet:,  for  tne 
o-e  o'  the  Cvu,'  Baton  holding.' 

O"  'he  nort'"  •' es*  shore  of  Hud 
sop  Bay  'i-e  roast  is  hPI"g 
segrr-ed  'o-  ha-hour.s  from  whtco 
rir'.<c'  O'e  ran  he  shipped, 

Pangeas  .Avr'ie  is  oppn-ng  up 
i.'nric-  'he  f’,  in  impact  o'  defence 
requiremen's  and  eeonomir  de\'el- 


son 


renee. 


last  summer’s  eon\oy 
that  the  northern  waters,  in  sea- 
.son,  can  he  navigated  ."safel.c  h.:' 
commercial  vessels,  even  those 
normally  used  as  carriers  on  tne 


Lower  section  of  the  funnel  of  the  new  22.nilfl-ion  Ciinardei.  "Ivcrriia.'’  is  fitted  at  Clydebank. 
Scotland  Second  of  four  hig  Ciinard  liners  designed  for  the  Canadian  .scr\'ire.  the  '  h-ernia”  sails 
from  Liverpool  .lime  .lOth  on  her  maiden  vo.vage  to  Quebec  and  Mont'-eal  ^via  Gerenock.  .She  will 
loin  a  sister  ship,  the  '  .B'axonia."  on  the  .Bt.  I.awrence  ser\'ice.  The  '  Ivernia"  will  be  followed  h.y 
the  Carinthia"  and  the  '  .Bylvania." 


Agreed  Charges  For  Railways  Brings  Fresh 
Protests;  Truckers  Fear  Loss  of  Big  Accounts 


The  question  whether  either  the 
railways  or  the  trucking  scr\ices 
are  expendable  continues  to  exer¬ 
cise  the  imagination  of  the  Trans- 
port  a.ssoci  at  ions  in  C’anada. 

The  royal  commission  focoin- 
mended  that  the  railwa-vs  .sonuld 
be  free  to  make  agreed  charge 
contract.'  w'lth  shippers  for  a  .spe¬ 
cific  part  of  their  business 
I  The  trucking  associat  :.>ns. 
strongly  opposing  Ihi.s  greater  lib¬ 
eralisation  of  tne  railway's  oo?'-- 
ating  condition.',  have  now  ad- 
dres.sed  t'nemse! ves  to  the  Mtn  s- 
ter  of  Transpor'.  Hon.  Mr.  .M.irlor. 
warning  that  should  tnis  recom¬ 
mendation  he  accepted  by  the 
go\ornment  the  trucking  indii-trv 
■'as  've  know  it  todav"  w'oijM  bo 
serioii.sl.v  endangered. 


the  government  accept'  the  com-  ers  are  asking  that  thus  privilege 
mission's  report.  thousands  of  be  extended  to  them  as  wed,  and 
such  agreements  will  be  made  b,v  that  the  waiting  period  of  ihicr 
the  railways,  to  the  obvious  dolr,.  month.',  intervene  before  a  re- 
ment  of  the  trucking  industry.  view  can  he  granted,  he  eLmin- 

aled  altogether.  | 


lass  or  paper  --  and 
hing.s  as  exercise  book. 


hi  -  metal 
diistproof. 

Special  chains  and  newly  devol- 
.A  complete  boltle-w  ashing  and  oped  brakes  are  ii: 
mineral  water  manufacturing  load  firmly  at  any  height 


In  hold  the 

and 

plant  with  an  output  up  10  I.2(i(l  also  sel f-luhricai ing  porous  i.'in- 
bottles  per  hour.  Icredi  hearings 

Special  machines  for  shaping  .An  electric  time-measuring  In- 
sirument  which  can  measure 
fairlv  exactly  intervals  of  ni 
milli-.second  iL  1.000  sec.i  for  1 
I  is  important  for  the 
electronic 


It  i.s  just  harcl.v  possible  th 

the  government  may  not  accooi  Ottawa  officials  closely  con- 
fhe  foval  commission  report  in  nected  with  the  problem  antici- 
toto:  but  the  chances  for  thi.s  are  pale  that,  snouid  this  be  granted, 
regarded  as  quite  slim.  particularly.  should  the  three 

It  is  for  this  reason  that  the  months  wailing  period  be  elimin- 
lelter  which  W.  C.  Norris,  a-  ;'c-  ated.  a  measure  of  chaos  would 

presentatic'p  of  the  iruckuig  in-  resuU.  since  presumably  a'  thejthe  lailway.s  in  tecent  yeai.s  is  testing  of  electronic  flashlight; 

diistry.  addre.ssed  to  the  Miru'tiu  signing  of  each  agreement  tliete  of  course  an  established  fact  .A  and  a  flashlight  apparatus, 

of  Transport,  stresses  tne  needs  would  be  some  trucker,  or  soni°'simiIar  loss  of  busine.ss  imoosed 
for  re\'iewing  individual  ag  eed  truckers'  association  who  would;on  the  trucking  industry,  as  a 
charges,  to  which  the  truckuig  ask  for  a  review.”  measure  of  relief  for  the  railways, 

services  could  have  recourse.  The  Financial  Times,  inqui  ing  would  not  be  any  sounder  ap- 

T'ne  commission  leport  r■'com- 'about  '  views  on  the  matter,  w  as  proach  to  the  over-all  pj'oblem  i'>f 
mended  that  water  and  rail  i-ar-  told  somewhat  wrily  that  even  Canada's  transportation.  those 
riers  should  have  the  right  to  this  might  not  he  loo  had  for  the  connected  with  the  ti  anspoi  talion 
obtain  rev  ew  of  an  agi-ero  charge  ratlw  a.v'  '  Look  at  all  the  lawyers  industry,  hut  impartial  as  to  i's 
by  the  transport  hoard.  Tn'  truck-  'vho  wou'd  come  trooping  to  Ot-  branches,  maintain.  , 


train. 


every 


Through  mm  e  efficient  method* 
tlie  Canadian  railways  since  11)23 
have  increased  freight  transporla- 
t.on  by  S'*  |ier  cent  although  using 
fewer  locomotives  and 


'neirg  found 


s-  m— T-  '-e  Qa-adian  naval  lee- 
h  -  c  a  k  e  '  l.ahrador."  broke 
'h-o'igh  f.-om  the  Atlantic  to  the 
Pacific  'Vith  rclauve  ease 

He-  skippp''.  Cap’am  Owen  C,  S 
Bobertson.  fo'ceas*  on  'ris  retui"’ 
f'-at  frei-'''ie-s  o'  d.nnn  'o  .i.nnrii 

to-;  should  ne  able  tn  -avigate 
t.-e  Voi'th-U’est  Passage  four  vears 
''U*  n'  five  'op  a'nout  two  mon'hs 
n'  car-  yea' 


lakc  known  the 


l.'i  per  cen 
l-f  per  cent  fewer  freight  cai 
he  period  aveiage  speed  of 
vay  freight  shipments  has 
■leased  hv'  2.v  per  cent. 


The  agreed  charges  are  a 
tern  which  g''ant«  specially  lo'v 
charges  to  any  shippers  pro-.-idcd 
they  give  the  railways  a  stipulat¬ 
ed  volume  of  their  htisinccs 

Before  the  eommissions  find. tigs 
were  esta’niis'ned.  strong  rep'e. 
scnlations  had  been  made,  hot'n 
pro  and  eon-,  the  pros  basing  'heir 
views  on  the  fact  that  the  rail- 
'la's  cannot  live  on  passenger 
'piisiness  alone:  that  ihev  are  pri- 
maril.v  carr'ors  of  freight;  that 
the  fontiniied  loss  of  freight  busi¬ 
ness  to  road  Iransoort  had  3’- 
rcariy  brought  the  rail'v  ays  I.1  the 
brink  o'  a  dangerous  si'ualton; 
•hat.  in  fact,  the  railways  should 
'nave  the  right  to  free  themselves 
of  the  shackles  'which  had  been 
put  on  them  over  the  vears  while 
a  competitive  indiistr.v.  op"ia|ing 
primarily  under  provincial  li-^ 
cense,  'vas  incrcasingl.v  taking  lee 
freight  business  away  on  iooih 
medium  and  long  hauls.  | 


i^axcs  and  S’.  La-v ''pnec. 
‘ea.Ti.ing  in  convov  to  dc'- 
.'  as  far  no."th  as  Resolute 
'dpd  s'lppiies  for  wea- 


on  r  X 
^our  wa^  up  \ 
with  Avro  Aircrep^  \ 

ilKPO  AIRCRAFT  ] 

NEEDS  THESE  ENGINEERS  NOW 


make  other  oral  rcpresentatlion -. 
j. Appearance  at  that  time  may  'oc 
m  person  or  'oy  counsel.  Of  chip' 
interest  to  the  tran.-portatiop  jn- 
diistr.v  will  be  the  questions  of 
foreign  vessels  trading  between 
Canadian  ports,  of  the  impact  of 
this  In'w-cosi  competition  on  the 
existence  of  Canadian  shipping 
services,  and  indircctl.v  on  tne 
iCanadian  .'hip  building  industry. 


6,C.  Trucking  Industry  Grows; 
Forces  Expansion  on  Suppliers 


Provinces  F'Inanred  Truckers 

The  provinces.  generally.  if 
they  did  express  an  opinion,  did 
so  in  favour  of  the  trucking  in- 
duslr.v.  partly  because  much  of 
the  provincial  revenues  are  ba.«ed 
on  gasoline  and  other  taxes  con. 
nected  with  a  flourishing  road 
transport  business  | 

Tne  trucking  association  in  its, 
letter  to  Mr.  Marke'-.  pom's  out  I 
that  in  16  years,  the  railwa,".s  pad 
only  signed  Rf)  contracts  on  an 
agreed  ehai'ge  basis.  This  wa;  the 
period  during  which  the  rail'v-av:, 
'.vere  strictly  limited  by  a  varietvj 
of  re.striction.s. 

The  truckers  now  fear  that  ifi 


U'e-tern  L’anada's  'nicking  indu.sf  '  "  .'tales  N'eil 
se-vicp  and  pa:  *' |  McKechpie,  president  of  Paeific 
■e  a  l  sections  of  CMC. 
xpanding  tr'icking  The 


truck,  trailer  or 
ned  10.  .-elated  er)uipm.ept  on  'vesterr. 
ay  and  road'  todav  ran  he  handled  ai 
Pacific  the  nev,'  Pacific  GMC  depot. 

Servicing  equipment  is  :o  rom- 
plete  and  up-to-the-minute  tna*. 

' '  and 

if  necessarv.  Pacific  GMC  '  far. 

-r  'pe- 

p  to-v. trained  crews  could  re'nuild 
ahv  piece  of  trucking  equ  pment 

■n  pvo- 

,  in  use  in  U’pstern  Canada  toda'- 
ipg  of 

rtg'nt  from  t'pe  road  up 
renl'-e  ' 

T'ni; 


1954  Canal  Traffic 
In  Canada  Lower 

Ottawa,  —  .Borne  .m. 070.701  tons 
of  f-eight  were  shipped  through 
Canadian  ranal  systems  last  vea.-. 
a  decline  of  tl.. 30  2.. 1 6,1  Inns  from 
the  rernrd  volume  of  .3.3. .37.3. 061 
in  ;!),3.3, 

.All  canals,  except  the  R,rhe|ie  i 
in  Quebee.  reported  lighter  traf- 
fie  than  the  preceding  year,  ae- 
eording  tn  a  Bureau  of  .Siatis'ics 
report. 

Traffic  on  the  Canadian  .Baiijl 
.S'tr.  .Mane  dropped  to  2.6fl7.!)f;e 
Ions  from  3.33'). ■tor),  on  the  Welland 
f-anal  lo  17, .311. 2.33  tons  from  Id  - 


AERONAUTICAL 


For  worl  on  tiriK'ltirkl  met’hsnicjil 
.tign,  stnictiirsl  systpm*  testing;  stress;  aerry- 
dynamics. 

for  work  on  mechanical  desifsn;  sfnictiiral 
and  syxlems  testing;  itructiiral  analysis; 
thermodynamics. 

for  work  on  aircraft  electronic  systems  en¬ 
gineering  (iclc-coimiinnications;  radar  and 
lire  control;  aircraft  slabili/alion);  electronic 
instrumentation  development;  automatic 
compiitors;  servo  mechanism  development; 
telemetry;  flight  lest. 


ipt-iip  in- 
'cl  align- 
framc  machine  built 
snd  equipped  with  visua.nei 
heads;  three  heavy-duty,  twin-prpsi 
hydraukc  hqist'.  each  with  .36.000 
pounds 
jdriim  lathi 
' biggest  grinding  ; 

■and  a  tO-fpot-lon 
shop 


MECHANICAL 


ELECTRONICS 


rxm3eu.tr 

Shxteit/ 


■apacitv;  a  huge  hrakr 
that  can  handle  the 
and  re-facing  ,|oh. 
Ig  paint  and  hpdv 
:hqp  faeilitips  ran 
^aennmmodalr  up  to  20  vehinies  at 
the  same  ft  me. 

Of  partieular  value  to  triieking 
;  lines  and  ot'ner  operators  whose 
sprvietng  Imp  fpr  equipment  is 
limited,  the  Paeific  GVIC  centre 
will  operate  t's-o  .shifts,  from  3 
,a.m.  until  1  a.m.  Monday  through 
I  Fr  i  d  a  v . 

The  company's  initial 
‘slock  encnmpas.sps  mo-e 
; 3.300  different  items,  with  a 
'blPed  value  of  .some  560,000 
j  One  of  the  largest  Sing'r 
I  for  pew  trucks  ever  in  o 
IP  Western  Canada  ha: 
plareri  in  meet  sales  requu 
for  the  first  half  of  1033 

The  5600.000  order  covet 
than  >00  vehicle 
makes  a.nd  model.s 


ENGINEERING 

PHYSICISTS 


Opening  of  the  plant  elimaxe' 
a  fag'-paned  development  progra.m 
la’jnched  tn  Vancouver  little  more 
t’na.n  a  vear  ago  bv  Pacifie  GA'Kil 
Lt.muted.  in  association  "'ith  Gene¬ 
ral  Motors 


Our  espanding  development  program  at  Malton  on  the  most  impor¬ 
tant  aviation  projects  in  our  history  assures  you  of  an  escelleni  salary 
and  a  secure  future.  Contributing  to  that  security  are  extra  heneflts 
. . .  opportunity  for  further  education  . .  .  retirement  income  schema 
...generous  health,  welfare,  hospitalization  and  group  life  instirance, 
etc.  Tnkf  linif  lorioy  lo  writf  to  tkf  Profr.ftional  Employmenl  SrrtioH^ 
Avro  Aircraft,  Pox  40(14,  Terminal  "A",  Toronto,  outUninf  your 
tfuulifiialion.r,  )oiir  opptirarion  will  hr  kept  in  Uriel  confiifemoe. 


B  C  s  ’'eroi'd-'oreaking  postwai 
nxranfion.  that  ha'  touched  pi-ae- 
t'call.v  every  .'eetinn  of  the  prn. 
Vince’,'  econom.v.  hp.s  put  tremen- 
doij.'  nF\\'  emp’-asis  nn  truck.'  and 
trucking  equipment 


Riglil  ot  prttsnt  you  may  liov«  lurplui 
offict  furnitur*  or  oquipm^nl  you  moy 
b*  centiiJcring  xlling  bscouis  of  lark 
of  spot*.  Don't  isll  it— ilors  It  with 
M.  Rowlinson.  Ths  cost  psr  month  it 
Omotingly  low  .  ,  .  ond  you'll  b*  olmost 
certoin  to  lov*  monoy  by  lotoguordina 
youf  originol  invottmsnt. 


part' 

than 


They  hat  e  become  an  itwreps- 
ingl.v  tmpor'ani  link  tn  the  p'-n- 
vince  •  'vide  deveippment  chain 
and  the  demand  for  a  centre  such 
as  this  grew'  at  the  same  time. 

'’Fro.m  the  planning  boards  to 
todays  finiftied  development,  the 
Pacifir  GMC  centre  has  been  de¬ 
signed.  enn-trurted  and  equipped 
to  meet  the  maxi.mum  immediate  j 
and  future  requirement  of  thei 


l-.dmonlnn  The  .Alberta 

co'prnmenl  has  approved  the 
application  of  the  Peace  River  Oil 
Ripe  Line  Co  to  eonstruet  a  pipe- 
■’ne  from  the  .Sturgeon  I.akr  area 
i-i  the  Peace  Rii-er  di.strict  to  the 
Trans  .  Canada  pipeline  near  ' 
Eickrrdike. 

The  106. mile  line  for  crude  oil 
w,il  post  about  $3.000  000,  It  'vill 
re  a  combination  of  16  and  12-inch  | 


com 


PACKING  •  shipping 


AlOVlNG 


AVRO  AIRCRAFT  L/M/TFD 


AtAiTON.  CANADA 

A  y.  %w  C»ni4»  Ll^ 

tfUtwktt  %U4*hr  (Wup 


more 


vary in 


HCtMTS  fox  AlllfP 


